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Wheat  is  a  cash  crop,  only  a  very  small  part  of  it  being  consumed  as 

FOOD    BY    producers.      ThE   CASH    INCOME    FROM    THE    PRODUCTION    OF   WHEAT    IN  THE 

United  States  varies  greatly.  It  was  three  times  the  pre-war  average  by  the 
END  OF  the  Great  War,  and  less  than  one-half  of  that  average  at  the  bottom 

OF  THE   DEPRESSION    IN  1932, 
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THE    WHEAT  SITUATION 

Wofld  wheat  production  l/  for  the  past  season  is  now  estimated  by  the 
Bureau  of  Agricultural  Economics  at  4,535  million  bushels,  which  is  about  680 
million  bushels  larger  than  the  1937  crop.    Upward  revisions  during  the  past 
month  include  29  million  bushels  for  the  Danubian  Basin  countries,  3  million 
bushels  for  other  European  countries  and  4  million  bushels  for  Argentina.  A 
slight  downward  revision  has  been  made  in  the  1937  estimate. 

Wheat  prices  in  domestic  and  foreign  markets  have  declined  since  the  first 
of  February,  influenced  by  increased  shipments  from  Argentina,  a  less  tense  poli- 
tical situation  in  Europe  and  improved  prospects  for  our  winter  wheat  crop.  Heavy 
Southern  Hemisphere  shipments  usually  have  a  depressing  effect  on  wheat  prices  at 
this  time  of  the  year*  The  extent  '^f  European  buying,  crop  conditions  in  the 
winter  wheat  States,  and  general  business  sentiment  also  will  continue  to  affect 
wheat  prices  during  the  next  few  months. 

Yfheat  stocks  in  the  United  States  as  of  January  1  are  estimated  at  565 
million  bushels,  which  is  123  million  bushels  more  than  a  year  earlier  and  284 
million  bushels  larger  than  the  small  stocks  in  1937.      On  the  basis  of  the 
January  1,  1939  stacks  figures,  the  domestic  wheat  disappearance  for  the  July- 
December  1938  period  has  been  estimated  at  382  million  bushels,  which  compares 
with  386  million  bushels  during  the  same  months  of  1937.     Stocks  of  all  classes 
of  wheat  except  soft  red  winter  were  larger  than  last  year  and  much  larger  than 
the  small  stocks   on  January  1,  1937. 

On  the  basis  of  the  indicated  disappearance  for  the  first  6  months,  the 

be 

disappearance  for  the  entire  season,  through  June  1939,  is  expected  tc/almost 

1/    All  refe  rences  to  world  production  and  stocks  in  this  report  exclude  So-^riat 
Russia  and  China, 
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the  same  size  as  the  disappearance  of  700  million  bushels  for  the  year  beginning 
July  1,  1937.       If  disappearance  approximates  700  million  bushels  and  exports 
100  million  bushels,  the  carry-over  next  July  v:ill  be  about  285  million  bushels. 

Prospects  still  appear  to  indicate  net  imports  of  about  429  million  bush- 
els by  European  net  im.porting  countries.      World  shipments  to  non-European 
countries,  however,  are  ncN-  expected  to  be  larger  than  the  115  million  bushels 
previously  estimated,  and  are  placed  at  about  135  million  bushels,  making  a  total 
of  about  564  million  bushels  for  these  two  items.     The  comparable  figure  for  a 
year  earlier  was  497  million  bushels, 

.Considerable  frost  damage  has  been  reported  in  some  European  countries, 
notably  in  France  and  Belgium.    Condition  in  Poland,  while  good,  is  less  favor- 
able than  at  this  time  last  year.     Condition  in  Germany  varies  from  average  to 
belcw  average.     In  the  northern  section  of  Italy  the  crop  is  reported  to  be  sub- 
normal.    In  the  Danube  Basin  countries,   on  the  other  hand,  condition  is  generally 
favorable, 

THE  WORLD  WHEAT  SITUATION 

BACKGROUND.-  Total  v/orld  supplies  of  wheat  l/  increased  sharp- 
ly from  1924  to  1933 ,  ..largely  as  a  result  of  increased  acreage. 
From  1933  to  1936  world  supplies  declined,  follaving  successive 
years  of  small  production  and  increased  world  demand.  In  1937 
world  supplies,  estimiated  at  4,433  million  bushels,  were  85  mdl- 
lion  bushels  larger  than  in  1936.  Increased  production  in  1938 
resulted  in  total  supplies  of  5,167  mdllion  bushels,  or  an  in- 
crease in  one  year  of  about     750  m.illion  bushels. 

Total  world  shipments  of  wheat  averaged  751  million 
bushels  for  the  5  years,  1923-27,   reached  a  peak  of  913  million 
bushels  in  the  year  beginning  July  1,  1928,  then  declined 
sharply,   largely  as  a  result  of  measures  taken  by  importing 
countries  to  reduce  the  use  of  foreign  v^heat .      For  tlie  year 
begir-ning  July  1,  1937,  net  imports  totaled  497  million  bush- 
els, and  for  the  current  season  they  are  forecast  at  564  mil- 
lion bushels, 

l/  All  references  to  world  production  and  stocks  in  this  report  exclude  Soviet 
Russia  and  China. 
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During  the  1924-33  period,  ivhen  world  supplies  of  wheat 
were  increasing,  world  prices  were  declining;  prices  reached  the 
low  point  as  supplies  reached  the  high.    The  sharp  decline  in 
prices  after  1929  xvas  due  largely  to  the  general  decline  in  in- 
dustrial activity  and  commodity  prices.     From  the  spring  of  1933 
to  the  summer  of  1937,  world  wheat  prices  moved  steadily  upward, 
reflecting  the  world-wide  recovery  in  commodity  price  levels, 
currency  depreciation,  four  successive  belovz-average  harvests  in 
North  America,  and  the  1935-36  short  Southern  Hemisphere  crop, 
Y/ith  little  change  in  the  world  wheat  supply  or  in  the  wholesale 
price  level,  the  world  price  for  the  1937  crop  remained  practi- 
cally unchanged  from  that  of  a  year  earlier.      Large  supplies  in 
1938  together  with  the  world  business  recession,  resulted  in  a 
sharp  decline  of  prices. 


I 

World  wheat  supplies  and  trade  \ 


Total  wheat  production        for  the  1938  season  is  now  estimated  at  4,535 
million  bushels,  compared  with  3,855  million  bushels  for  the  1937  season.  The 
second  estimiate  of  the  wheat  production  in  Argentina  is  319,667,000  bushels  and 
the  quality  of  the  threshed  grain  is  reported  to  be  generally  good  throughout  the 
country.    During  the  past  month  there  have  l>een  upward  revisions  of  29  million 
bushels  for  the  Danubian  Basin  countries,  3  million  bushels  for  other  European 
countries,  and  4  million  bushels  for  Argentina,    Downv/ard  revisions  in  estim.ates 
for  the  1957  production  further  increased  the  spread.     In  the  case  of  Spain,  the 
estimate  for  1937  was  decreased  from  132  million  to  110  million  bushels,  whereas 
for  1938  it  was  decreased  from  103  million  bushels  to  96  miillion  bushels,  accord- 
ing to  the  Paris  office  of  the  United  States  Department  of  Agriculture, 

Table  1  sha'^s  the  estimated  world  virheat  supply  and  prospective  distribution 
for  the  year  beginning  July  1,  1938,  compared  with  that  of  1937,    This  includes 
revisions  in  the  production  estimates  fcr  both  last  year  and  this  year  and  also 
revisions  in  the  prospective  disappearance.    While  a  very  tentative  forecast  has 
been  included  for  this  disappearance,  which  permits  a  deduction  regarding  the  size 
of  the  carry-over  in  July  1959,  the  disappearanse  might  be  50  million  bushels  more 
or  less  than  that  estimated.    At  this  time  it  would  appear  that  the  disappearance 
in  several  countries  virill  be  relatively  heavy.    Moreover,  apparent  over-estimates 
in  official  production  estimates  involve  a  large  statistical  disappearance.  Even 
with  a  large  prospective  disappearance,  the  carry-over  next  July  will  probably  be 
of  record  size. 

Table  1,-  Estimated  world  supply  and  prospective  distribution,  year 


beginning  July  1, 

1938,  .compared  with  193  7 

Item  • 

Year  beginning 

July  1 

1937  estimates  : 

1938  indications 

Carry-over  July  1    l/2/  : 

Million  bushels 

Million  bushels 

519 
3,855 

595 
4,535 

4,374 

5,130 

Net  exports  from  Soviet  Russia 

39 

37 

Total  of  above  • 

4,413 
3,818 

5,167 
3,917 

Carry-over  June  ^0  

595 

1,250 

1/  Excluding  stocks  and  production  in 

Soviet  Russia  and  China 

• 

including  only  old  crop  wheat. 
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Table  l6  shows  the  estimated  vrorld  supply  and  disappearance  since  1932. 
Stocks  from  193^  "to  193'-^  ".^^e^e  the  largest  on  record  up  to  that  time;  in 
1931-32  the  disappearance  reached  about  3>950  million  bushels.     In  table  16 
the  1937  and  193 S  carry-over  estimates  are  larger  by  20  million  bushels  than 
in  table  1,  in  order  to  malce  the  entire  series  compara.ble.    In  193^  it  was 
possible  to  account  for  20  million  bushels  01  new 'wheat  in  commercial  and 
merchant  mill  stocks,  and  it  was  estimated  that  the  same  quantity  was  inr- 
cluded  a  year  earlier.    There  is  at  present  no  basis  upon  which  to  determine 
the  quantity  of  new  whea.t  in  July  stocks  in  these  two  positions  for  the 
earlier  years.    New  wheat  in  farm  and  interior  mill  and  elevator  stocks, 
the  other  two  positions  included  in  the  July  1  stocks  figure,  have  always 
excluded  new- crop  wheat. 

Table  2  shows  the  estimated  wheat  sm-plus  for  export  or  carry-over 
on  February  1,  1939,  for  Canada,  Argentina,  and  Australia,  as  well  as  United 
Kingdom  port  stocks  and  stocks  afloa.t.     These  total  537  million  bushels 
compared  with  3OO  million  bushels  a  year  earlier,  and  373  million  bushels  in 
1937«     The  estimate  for  C:np^da  is  I7S  million  bushels,  for  Argentina  21g 
million,  and  for  Australia  2S  million  bushels. 

Table  2.-  ViTheat  stirplus  for  erport  or  carry-over  in  three  exporting 
countries.  United  Kingdom  port  stocks  and  stocks  afloat. 


Pehruary  1,  193^-39  l/ 

Position                :  193  6  1937         1933     ~j  1939 

•  Mil,  bush.  Mil,  bush.  Mil,  bush.    Mil,  bush. 

Cana„da  : 

In  Canada  :  2Ul  gj  5^  172 

In  United  States    29  21  3  ^ 

Argentina  :  56  117  7^  21S 

Australia   90  S6  121  88 

Total   ;  U16  311  252  USk 

United  Kingdomi  port  stocks..:  9  S  11  17 

Stocks  afloat  to:  : 

United  Kingdom  :  I7  22  17  1^ 

Continent   :  7  16  10  7 

Orders   :  2   16  10  H 

Total   :  35  62  53 

Grand  total   :  U5I  373  300  537 


1/  Carry-over  at  the  beginning  of  the  year  (Canada,  July  3I;  Argentina, 
January  1;  Austrrlia,  December  1  of  the  previous  year)  plus  production,  minus 
domestic  utilization  for  the  year,  minus  monthly  exports  to  date. 

Tables  20  to  23  show  the  current  international  wheat  movement  with 
comparisons.    Prospects  still  appear  to  indicate  net  imports  of  about  k23 
million  bushels  by  European  net  importing  countries.     Shipments  to  non- 
European  countries,  however,  are  now  expected  to  be  larger  than  the  11 5 
million  bushels  previously  estimated,  and  are  placed  at  about  135  million, 
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making  a  total  of  alDOut  ^Sk  million  "bushels  for  these  tv/o  items.    World  ship- 
ments from  July  193^  through  February  1939  were  the  largest  since  1932-33' 
totaling  ahout  half  of  the  estimated  shipments  for  the  entire  season.  Heavy 
"buying  in  the  early  part  of  the  season  resulted  from  the  small  size  of  the 
European  carry-over  stocks  and  the  unsettled  political  conditions.  The 
extent  to  v;hich  European  countries  "build  up  emergency  stocks  will  "be  an 
important  factor  in  determining  the  imports  during  the  remainder  of  the 
marketing  season. 

If  total  imports  approximate  5^^+  million  "bushels  for  the  season  "be- 
ginning July  193S>   exports  "by  the  va^rious  countries  may  "be  ahout  as  follows, 
in  million  "bushels:     United  States  100,  Canada  1^2,  Argentina  and  Australia 
together  19O,  Danu"bian  countries  75>  Soviet  Union  37*    '^he  difference 

hetween  the  ^Gk  million  "bushels  and  the  total  of  the  individual  countries 
includes  shipments  "by  other  countries,  and  also  involves  the  necessary 
"balancing  "between  shipments  and  receipts  resulting  from  differences  in  time 
and  methods  of  accounting. 

Supplies  availa"ble  for  export  in  surplus  producing  countries  for  the 
year  "beginning  July  1932»  after  allowing  for  domestic  requirements  and 
carry-over  stocks,   totaled  more  than  9OO  million  "bushels,  or  "between  350 
and  hOO  million  "bushels  in  excess  of  pro"ba"ble  imports. 

Ta"bles  IS  and  19  shov;  exports  of  United  States  wheat  and  flcur  made 
wholly  of  United  States  v;heat  hv  countries  for  6-month  t)eriods  "beginning 
July  1935.  ^  " 

Production  in' the  United  States  in  1935  and  193^  was  small  as  the 
result  of  a"bnormally  low  yields  per  acre.    Exports  were  accordingly 
restricted,  "but  in  1937  and  193^  production  was  again  large  and  exports  in- 
creased.    Ta"ble  I7  shov/s  the  course  of  exports  since  1909»  particularly 
the  downward  trend  since  the  late  20 's,  when  European  countries  encouraged 
the  production  of  wheat  and  discouraged  the  use  of  foreign  wheat.  Exports 
from  other  surplus  producing  countries  declined  during  this  period  along 
with  those  from  the  United  States. 

A  prograjn  to  encourage  farmers'  wheat  pools  in  Canada  will  "be 
presented  to  Parliament,  according  to  an  announcement  "by  Agricultural 
Minister  &ardiner  to  the  House  of  Commons  Ee"bruary  16.    This  is  presumaJbly 
planned  as  a  substitute  for  the  present  fixed  price  scheme,  which  has 
proved  extremely  costly. 

Acreage  and  condition  of  fall- sown  wheat  and  rye 

The  winter  wheat  acreage  sown  for  harvest  in  1939 >  i^i  the  ten  countrie 
for  which  reports  have  "been  received  to  date,  are  estimated  a.t  llS  million 
acres.  This  is  a  decrease  of  7  percent,  compared  with  the  127  million  acres 
reported  as  sown  in  the  same  countries  for  harvest  in  193S»    Most  of  this 
decrease  bcctirs  in  the  United  States,  where  sown  acreage  shows  a  decrease  of 
IS  percent,  compared  with  that  of  last  year.     In  the  other  countries  reportin 
a  gain  of  2  percent  over  the  acreage  sown  for  harvest  in  193^  is  indicated. 

The  acreage  sown  to  rye  in  the  seven  countries  reporting  is  estimated 
to  "be  3  percent  a"bove  that  of  last  year. 
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In  France,   seAdings  up  to  January  1  were  1  percent  "belrw  those  of  th© 
previous  year.     ConsideralDle  damage  to  the  crop  has  "been  reported,  and  re- 
seeding  has  iDeen  hindered  ty  excessive  moisture  and  frosts.     The  area 
destroyed  is  officially  estimated  to  he  3,i+60,000  acres,  which  is  22  percent 
of  the  reported  sowings  up  to  January  1. 

The  acreage  in  India  was  reported,  in  Janu-^ry,  at  ahout  2  percent 
ahove  the  193S  acreage.    Tlie  condition  cf  the  crop  on  January  1  was  reported 
to  he  85  percent  of  normal. 

In  Poland  the  winter  grains  are  reported  to  he  in  good  condition  hut 
decidedly  less  favoraole  than  on  the  same  date  a  year  ago.  '  The  condition  in 
Italy  is  mostly  favorahle  though  in  the  northern  section  condition  is  re- 
ported as  suh- normal.    In  Belgium  75  percent  of  the  crop  is  reported  to 
have  suffered  frost  damage.    Part  of  the  damaged  acreage  is  expected  to  he 
re-seeded.    Winter  crops  in  the  Danuhian  coiintries  are  in  generally  favorahle 
conditions.     In  Germany  conditions  range  from  average  to  slightly  "below 
average.    Prospects  in  the  United  Kingdom  are,  on  the  whole,  satisfactory. 
The  weather  in  Soviet  Hussia  this  winter  has  heen  considered  unfavorahle 
for  winter  crops.    Other  parts  of  Eiarope  report  v.dnter  crops  in  average 
c^ndition. 

Cable  3«~  Winter  wheat  area  e^tm  in  specified  countries  for 
harvest  in  1957,  193?,  1939 


Item  ■  :     1937       -  '  193S       : '  1939 


; 1,000  acres  1.000  acres  1,000  acres 
Wheat    '     -  ■  : 

United  States    57,656          5^,355  ^6,173 

Canada  :  J21  815  799 

Total  (2)   58.-^37          57,170  H6,972 

Bulgaria  '  ; . . :  2,8^5             2,37^    .  3»025 

Prance    l/.   12,772           12,353  12,21^9 

Italy  :  12,692          12,1^9    .  12,635 

Latvia  ;  I70                167  ISO 

Lithuania   379            "357    .  3^1 

Romania  :  7,966            8,336  8,386 

India    2/.  :  32,165           31,810  32,292 

Tunisia  :   2,U29  1,6UU  2,125 

Total  (8)  ;  71,Ulg          69,690  71,253 

Total  (10)  ■  ;  129.855         12b,g60    .  118,225 

Bye  : 

United  States   :  ..:  7,371            6,671  7,171 

Canada   :  799  582  596 

Total  (2)  :         8.170  7.253  7.767 

Bulgaria  :  ^402                U36  U23 

Prance    l/.  :  1,620            1,621  l,6oU 

Latvia  :  706               703  7^^ 

Lithuania  :  1,250            1,296  1,278 

Rumania  t  1,090  1,102  939 

Total  (5)   ;         5.068  5^58  k^SM- 

Total  (7)    :  13,238          12,Ull  12,735 


1/  Plantings^to  January  1.         'gj    January  estimates. 
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VTheat  prices  in  foreign  markets 


Cash  wheat  prices  in  foreign  markets  for  the  week  ended  Fe'br-oary  17 
were  much  the  same  as  a  month  earlier.    In  late  January  increased  purchases 
"by  English  millers  and  the  lack  of  selling  pressure  from  the  Southern 
Hemisphere  countries  resulted  in  some  rise  in  prices. 

Shipments  from  Argentina  have  "been  retarded  this  year  in  the  hope  that 
production  in  the  United  States  and  some  European  countries,  where  conditions 
had  "been  reported  as  "below  average,  will  improve  marketing  conditions  later 
in  the  season.    Shipments  from  Argentina  since  January  1  have  totaled 
practically  the  same  as  in  early  193^  despite  a  surplus  2-2/3  times  as  large. 
During  the  early  part  of  Ee'bruary,  Argentine  shipments  increased  markedly 
(tahles  20  and  22),  and  this  together  with  a  less  tense  political  situation 
in  Europe  and  improved  prospects  for  our  winter  wheat  crop  resulted  in  a 
lowering  of  prices. 

Prices  of  imported  wheat  in  Liverpool  are  shown  in  tahle  U,  and  prices 
of  May  futures  at  Winnipeg,  Liverpool,  and  Buenos  Aires  are  shown  in  table  6, 

Ta.'ble  U.-  Prices  of  imported  wheat  at  Liverpool 


Hard 

wheat  s 

Soft  wheats 

Date 
(Friday) 

u. 

S. 

• 
• 

Canada 

.  (Gulf)  : 
No.l  Dk.Hd. 

No.  3 

Manitoba 

!   u.  s. 

.  (Pacific) 

:  Argentine: 
Rosafe  : 

Australian: 
1/  ; 

Russian 

Winter 

• 
• 

1/ 

j  White 

Cents 

Cents 

Cent  s 

Cent  s 

Cent  s 

Cents 

153s 

68.1+ 

Nov.     k  ! 

55.0 

68. U 

•67.7 

1/ 

10 

55.6 

69.7 

63.8 

y  61.6 

66.7 

18 

72.0 

61.0 

66.2 

25 

59.5 

65.3 

66.7 

Dec.      2  : 

'  2/ 

59.2 

76.0 

62.8 

65.8 

9  1 

65.6 

76.6 

614.U- 

•  69.3 

16  - 

63.5 

75.5 

62.6 

61+.  2 

23 

61+.  9 

73.6 

62.3 

30  ! 

6s. 0 

76.3 

63.2 

65.1+ 

1939  ! 

66.9 

Jan.     6  , 

66.5 

76.0 

61.8 

13  ' 

66.8 

75.9 

62. u 

67.1 

20 

66.6 

75.3 

62.9 

73  •9 

57.2 

27 

67.9 

76.3  , 

69. u 

68.7 

Fe"b.  3 

68.7 

76.0  ' 

63.6 

69.5  • 

10 

68.1 

7U.3 

61.9 

67. U 

17 

67.7 

76.2 

62.2 

66.6 

1/  Empire  wheat  qualifying  for  Imperial  Preference  was  exempted  from  duty 
Tapproximatiiig  6  cents  per  "bushel)  prior  to  January  1-,  1939  under  Ottawa 
AgreementH  of  Novem"ber  1932. 

2/  No.  2  Yellow  Hard  Winter.      j/  Barusso.        U/  No.  2  Dark  Hard  Winter, 
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THE  DOMESTIC  1VHEAT  SITUATION  " 

BACKGROUND.-  The  carry-over  of  wheat  in  the  United  States  for 
the  5  years  1924-28  averrged  about  115  million  bushels.  Stocks 
which  began  to  accumulate  in  1929  reached  the  record  peak  of 
about  375  million  bushels  in  1933.    Fovir' small  wheat  crops, 
however,  reduced  stocks  on  a  comparable  basis' to  about  100 
million  bushels  by  July  1,  1937.    The  domestic ' disappearance 
during  the  10  years  1928-37  averaged  about  680 'million  bushels. 

\Vheat  exports  from  the  United,  States  declined  steadily 
after  the  World        ^  and  in  1934-36  imports  of  milling  and 
feed  wheats  were  necessary  because  of  small  'United  States 
^  crops  of  hard  red  spring  and  durum  wheats  and  -shdrt  feed  grain 

P'  supplies.    The  1937  wheat  crop  was  greatly  Iti  'e^cce'ds  of  domestic 

needs  and  about  100  million  bushels  vrere  expoTte'd  \inder  condi- 
tions of  reduced  competition  because  of-  .small  crops  in  Can^-ia 
and  Argentina.     In  1938  another  large  crop  was  produced  and 
exports  have  been  the  most  difficult  since  19^1  because  of  large 
crops  in  other  exporting  countries  and  in  many  of  the  importing 
countries,  ... 

Domestic  wheat  prices  from  the  spring  of  1933  to  that 
of  1937  were  unusually  high  in  relation  to  world  m.arket  prices, 
because  of  four  small  domestic  crops  caused  largely  by  ab- 
fe  normally  low  yields  per  acre.    During  the  year  beginning  July 

If  1936  both  world  and  domestic  prices  advanced  sharply  as  a 

result  of  increased  demand  and  the  sm.allest  supplies  in  recent 
years.    Prices  received  by  producers  for  the  1936-37  season 
averaged  103  cents,  and  the  following  year,'  with  increased 
supplies,  slow  European  demand  and  a  falling  price  level,  they 
averaged  96  cents.    Large  domestic  and  world  -supplies  in  the 
year  beginning  July  1,  1938,  have  been  a  price-depressing 
factor.  ■    ■  " 

?Jheat  supply  and  disappearance  in  the  United  States  ■ 


Wheat  stocks  in  the  United  States  as  of  January  1  are  estimated  at  565 
million  bushels,  which  is  123  million  bushels  more  .than  a  year  earlier  and  284 
million  bushels  larger  than  the  small  stocks  in  1937.  .(table  11).     On  the  basis 
of  the  January  1,  1939,  stc/.:-  figures,  the  domesti-c.  wheat,  disappearance  for 
the  July-December  1938  period  is  estimated  at  382  mi.llion  bushels,  compared 
with  386  million  bushels  in  the  same  period  a  year  earlier.    The  estimates  of 
vj-heat  stocks  on  January  1  by  classes  and  positions  for  1936-39  are  shown  in 
table  12,  and  the  July-December  estimates  of  disappearance  by  classes  in  table  5. 
Stocks  of  all  classes  of  wheat  except  soft  red  winter  were  larger  th;..i  last  year 
and  much  larger  than  the  small  stocks  on  January  1,  1936. 
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TalDle  5.-  Estimates  of  viheat  stocks,  July  1,  July-DecemTDer  imports  and  exports,  38 
January  1  stocks,  pnd  July-De cem"ber  disappearance,  continental  United  States, I935i 


Item 


All  wheat  : 

Stocks,  July  1    1/  : 

Production  : 

4-  Imports,  July-Dec.   : 

-  Exports,  July-Dec.  U/  : 

-  Stocks,  Dec.  Jl  : 

Disappearance, J-aly-Dec.    ^  : 
Hard  Red  Winter  : 

Stocks,  July  1  : 

T  Production  

-  Exports,  July-Dec  : 

-  Stocks,  Dec.  yi   : 

Di  sappeej*ance j  July-Dec.  ...  J 

Soft  Red  Winter  : 

Stocks,  July  1   : 

««•  Production  : 

-  Exports  : 

-  Stocks,  Dec.  3I   : 

Disappearance,  July-Dec. 

Hard  Red  Sprirj^  : 

Stocks,  Ju].y  1  : 

+  Production   : 

•!-  Imports,  July-Dec  : 

-  Stocks,  Dec.  3I   : 

Disappearance,  Jidy-Dec. 

Durum  : 

Stocks,  July  1   : 

Production   : 

Imports,  July-Dec  : 

"  Exports  

-  Stocks,  Dec.  Jl   : 

Disappearance,  July- Dec. 
White  : 

Stocks,  July  1   

*  Production  : 

-  Exports,  July-Dec  : 

-  Stocks,  Dec.  3I   : 

Disappearance,  July-Dec. 


1935  ' 

1936  •: 

1937  ■ 

1932" 

 ^ 

jyiii .  Du. 

jyiii .  Du. 

Mil.  DU. 

Mli.  DU. 

lU?? 

lU? 

i/iO'^(?/ 

J-  I  J)                J  / 

626 

627 

S76 

931 

21 

26 

0 

0 

6 

kl 

U6 

i429 

■^72 

656 

362 

U17 

^6(27326) 

U02(2/  322) 

6g 

■  57 

57(2/  37) 

77(2/  60) 

203 

260 

373 

322 

■j 

1 

1 

32 

32 

. 

1^7 

153 

233 

279 

12"^ 

16^ 

i66(2/iU6) 

1r1i(?/1^7) 

J.        cj  J.  J  (  1 

32 

27 

15 

^40(2/  37) 

20U 

207 

252 

237 

0 

0 

0 

2 

1 

101 

S3 

1^1 

120 

135 

151 

IU2 

155(2/152) 

27 

3^ 

Ig 

10s 

51 

102 

161 

19 

15 

 . 

— 

111 

65 

76 

1U6 

hk 

U6 

5 

7 

f 

3 

5 

25 

9 

29 

2 

11 

0  ■ 

0 

0 

0 

1 

19 

10 

21 

3^ 

17 

17 

11 

12 

16 

17 

10 

20 

S6 

100 

Ilk 

103 

3 

5 

3 

11 

51 

61 

71 

77 

51 

35 

1/  ComparalDle  series  of  July  1  stocks  contains  some  new  wheat? 
2/  In  1937  and  1932  new  wheat  was  estimated  at  20  million  "bushels,  '  which  if 
deducted,  \rrould  result  in  stocks  on  Ju].y  1,  1937  of  S3  million  "bushels  btA 
July  1,  1932  of  153  million  "bushels.         2/  Prom  reports  of  Foreign  and  Domestic^' 
Commerce  of  the  United  States.     Imports  include  full-duty  wheat,  wheat  paying 
a  duty  of  10  percent  ad  valorem,  and  flour  in  terms  of  wheat.      k}  Prom  reports 
of  Poreign  and  Domestic  Commerce  of  the  United  States.    Exports  are  regular 
exports  plus  shipments  to  Alaska,  Ha.waii,  and  Puerto  Rico,  and  include  wheat 
and  flour  made  wholly  from  domestic  wheat.         ^  Bal^ancing  item. 
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Table  10  shovrs  the  estimated  supply  and  disappearance  "by  classes,  by 
crop  years,  1934  to  1937,  and  the  supply  for  1938,     On  the  basis  of  the  indicated 
disappearance  for  the  first  6  months,  the  disappearance  for  the  entire  year 
through  June  1939  is  expocted  to  approa.ch  the  size  of  the  disappearance  of  700 
million  bushels  in  1937-38.     If  the  disappearance  approximates  700  million  bushels 
and  exports  reach  100  mdllion  bushels,  the  carry-over  next  July  will  be  about  285 
million  bushels.    Exports  'of  wheat  and  flour  made  wholly  of  United  States  wheat 
for  the  period  July  thi^ough  December  1938  were  45  million  bushels.     On  the  basis 
of  weekly  figures  from  the  Bureau  of  Commerce,  exports  for  the  January-February  11 
Tieriod  are  estimated  at  16  million  bushels,  making  a  total  of  61  million  bushels 
for  the  season  to  .February  11. 

The  table  on  page  25  shows  the  total  wheat  Supply  and  distribution  in  the 
'."nited  States  beginning  1923,     Other  tables  included  in  this  issue  which  contain 
i'igures  for  the  United  States  covering  a  number  of  years  are:    Estimated  produc- 
tion of  wheat  by  classes,  1919-38  (table  13);  Wheat  production  and  farm  disposition, 
1909-37  (table  14);  and  Monthly  sales  of  wheat  and  rye  by  farmers,  1926-37  (table 
15)  , 

VJhe a.t  prices  in  dom.est ic  market s 

While  wheat  prices  in  domestic  markets  for  the  week  ended  February  18  were 
lower  than  a  month  earlier,  they  retained  a  part  of  the  gain  made  at  the  turn  of 
the  year.    After  declining  the  first  half  of  January  prices  in  United  States 
markets  strengthened,  reflecting  the  lack  of  selling  pressure  from  the  Southern 
Hemisphere  countries  and  increased  purchases  by  English  millers.    During  the  early 
part  of  February,  however,  prices  declined  affected  by  the  same  factors  which 
lowered  foreign  markets,  including  improved  prospects  for  our  v/inter  wheat  crop. 

Prices  of  hard  mnter  wheat  at  Kansas  City  have  been  running  6  to  7  cents 
over  the  same  q.uality  at  Liverpool.    Under  somewhat  similar  export  conditions  in 
past  years,  Kansas  City  has  been  around  15  cents  under  Liverpool.    This  would 
seem  to  indicate  that  domestic  prices  are  high  compared  with  prices  in  foreign 
laarkets.    Undoubtedly  the  pr(Jgr^^m  to  stimulate  exports  coupled  with  the  loan 
program  accounts  for  this  favorable  situation. 

Heavy  Southern  Hemisphere  shipm.ents  usually  'have  a  depressing  effect  on 
wheat  prices  at  this  tim.e  of  the  yevT.    The  extent  of  European  buying,  crop 
conditions  in  the  winter  wheat  States,  and  general  business  sentiment  also  will 
continue  to  affect  wheat  prices  during  the  next  few  months. 

During  the  past  month  crop  prospects  for  winter  wheat  improved  as  a  result 
cf  moisture  over  important  areas.    The  crop  reiioalned  in  fair  to  good  condition  in 
the  eastern  part  of  the  Belt  and  has  improved  in  the  Southvrest,  OGpecially  from 
Oklahoma  southw-rd.    Som.e  improvement  was  also  reported  in  eastern  and  north 
central  Kansas,  but  the  soil  was  still  very  dry  in  the  western  portions  of  that 
State  aad  in  sections  of  Nebraska.  In  parts  of  the  West  and  Northvjest  the  coldest 
weather  of  the  season  has  been  experienced.    However,  wheat  fields  in  the  North- 
ern Great  Plains  and  rather  generally  in  m.ost  districts  from  the  Rocky  Mountains 
westward  were  protected  by  snow.     Conditions  in  the  Pacific  Northv/est  have  been 
generally  favorable. 
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The  Agricultural  Adji^stment  Administration  announced  on  Fe"bruary  lU  the 
rates  of  price  adjustment  pa,yments  to  wheat  producers  who  plant  within  their 
.1939  wheat  acreage  allotments,    Pa.yments  annoi.:Lnced  are  11  cents  per  "bushel.  These 
will  he  made  on  the  normal  yield  of  each  producer's  allotted  wheat  acreage.  These 
payments  will  supplement  the  regular  Agricultural  Conservation  pa.yments  which  will 
"be  made  to  cooperators  on  the  normal  yield  of  their  acreage  allotments  in  1939 
and  will  total  2S  cents  per  "bushel. 


Ta"ble  6,-  Average  closing  prices  of  May  i^heat  futnjres, 
specified  markets  and  dates,  1937-3^  and  193^-39 


Date 

Wi  nn  i"Deg 
1/'" 

Liverpool 
1/ 

Buenos 
Aires 

Chicago 

Kansas  City 

Minneapolis 

19'^7-:19'^S- 
3S    :  39 

1937-:193S- 

1937-  :193s- 
3S    :  39 

1937-^1933- 

.  38  __:_._.19- 

1937-:193B- 

L __32__  :  3Q 

ic 

37-=  1912- 

Gt.     ct.      ct.    ct.     ct.      ct.   ■  Ct,     Ct'.     Q^.     Ct.     Ct,  Ct. 

Month- 
Kov. 
Dec. 
Jan, 

Week 
ended- 
Jan,  7 
1I+ 
21 
2S 

Feh.  k 

11 
13 

High  ^/ 
Low  ^/ 


110. U  60.9 

116.3  61.9 
126.3  62.2 


126.3 
127.2 

125.3 
126.5 

126.7 

l2o.U 

127.1 

12s 

125.3 


62.6 
61,6 

61, S 
62. S 

62.6 
61.9 
62.5 

62. s 
61.6 


116.3  63. u 
112.6  2/61.9 
113.9  2/63.3 


113. S  2/63. U  3/108 

llU.S  62.6  1/112 

iiU,3  63.2  1/109 

113.1  6^.1  1/109 

112. S  63.2  1/109 

IIU.2  62.)+  1/103 

111.3  62.5  1/108 

llU.S  6U.1  3/112 

111.3  62.^  1/103 


—  90. S  65.7  S7.2 

—  92.1  67.2  97.0 

—  95.5  69.5  9^.2 


.9^/53.7 
.04/59.3 
.81/ 59. 6 
.11/59.6 
.63/59.^ 
.81/59.5 
.91/59.5 
.0^/59.6 

.86;/ 58. 7 


9^J 
97 

95.9 

9^.2 

95*3 
93.2 
97.^ 
93.2 


70.2 
69.0 
69. U 

69.7 
69,0 
68.0 
68,0 
70.2 
68.0 


92,3 
96.3 
95.0 

93.^ 

93.2 

9^.3 
91.9 
96.3 
91.9 


61.2 
63.2 
66,0 


66.9 
65.7 
65.8 
66.2 
65.2 
6U.1 
6U.3 
66.9 
6U.1 


97.9 
99.7 
105.^ 


103.2 

107.3 
106.0 

105.3 
105,6 
106. 


-.1 


103 

107.3 
103.2 


67.7 
70.0 

72.5 


73.3 
71.9 
72,2 
72. 8 

71. S 

70.6 
70.5 
73.3 
70.5 


1/  Conversions  at  noon  huying  rate  of  exchange. 

2/  New  "basis  at  Liverpool,  which  represents  duty  free  wheat,  used  for  Decem"ber  193^ 

and  January  1939?  "to  date. 
1/  March  futures. 
U/  Pohruary  futures. 

5/  January  7  "to  Fehruary  IS,  1939  ^-^^  corresponding  dates  for  193^. 
2_/  Fehruary  and  March  futures. 
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Table  7.-  Weighted  average  cash  -orice  of  ^^heat,  specified  markets  and 

dates,  1937-33  and  193S-39 


Date 


Ivlonth- 
Nov. 
Dec. 
Jan, 

Week 
ended 
Jan.  7 
Ik 
21 
2S 
Teh,  k 
11 
Ig 


All  classes:  ¥0.  2  :      ITo,  1 

and  grades  :Hard  Wir^ter; Dk. IT. Spring 
' six  mar ir'ets:  Ka.nsa^s  Ci ty ; Minneapoli  s 
13^'l-- 1538-:  I937-:  1938- :  I937-:  193s- 


lin,  2  Hard  :     No,  2        :  Western 
An'ber  Di.arum:Red  Winter  :  H^ite 
M i nneapol is:St.  Louis     ;Seattle  1/ _ 


1937-:1938-:1937-: 193s- :1937-: 193?- 


38  : 

39  : 

38  : 

39  : 

38  : 

39 

J_i8  : 

39  : 

_18  : 

_39    :_18  : 

39 

Ct. 

Ct. 

Ct. 

ct, 

Ct. 

Ct. 

Ct. 

Ct. 

Ct. 

Ct,  Ct, 

Ct, 

93.5 
96.2 
102. U 

6U.9 

68.3 
72.6 

9^.2 

96.5 
102.7 

63.3 
66.9 
70.9 

115.3 
119.6 
127.0 

73.1 
77.3 
79.7 

100,2 

105.  S 
log.  7 

6U,9 
70,1 
72.7 

93.2 
95.0 
100.2 

65.8  83,8 

6q.8  8R.5 
f-^A  88.9 

63.3 
6U.9 
67.6 

101.2 
105.2 
102.3 
100.8 

99.6 
100.2 

97,2 
105.2 

97.2 


73,3 
72.7 
72,3 
72.5 
71.^ 
69.6 
70.0 

73.3 
69.6 


98.3 
ioU,s 

103,9 

101.8 

100.6 
102.6 

99.^ 
10U.8 

99.0 


71.7 
70.8 
70.0 
71.7 
70.3 
68.5 
68.3 

71.7 
68.3 


126.2 
131.1 
125.6 
122.5 
129.0 
12U.8 
117.0 
131.1 
ii7.o 


79,3 
79a 
79,9 
80. U 

79,8 

77,7 
76.U 
so.h 
76.^ 


109.1 
109,9 
107.5 
10s.  9 

108.2 
110.1 
107,^ 
110.1 
107.4 


74.3  97,3 
72.0  101.7 
72. U  100. U 

72.7  100.5 
72.9  100.4 

70.8  100.2 

73.4  98. 2 
74.3  101.7 
70. 8  97.3 


7^4 

73 

71 

7 
7 

73 
72 
7U.3 
71.9 


86.9 
90.0 
gq.i 
89,5 
90,5 
90.3 
89.0 

90.5 
86.9 


67.5 
67,4 
68,5 
Si,h 
66.5 
66.8 

6S.5 
66.5 


1/  We^'kly  average  of  daily  cash  quotations,  "basis  No.  1  sa.cked. 

2/  January  7  to  Fehruary  IS,  1939 »  sind  corresponding  dates  for  1938. 


FAm  INCOlffi  EROM  '^EAT  1/ 

Revised  estimates  of  cash  income  from  wheat  for  the  calendar  years  1910-37 
are  shovm  in  tahle     8     and  the  charts  on  pages  1  and       is,     Th^se  estimates  in- 
clude total  receipts  "by  farmers  from  the  sale  of  wheat,  hut  do  not  include  rental 
a,nd  "benefit  payments  to  farmers  on  wheat  in  more  recent  years.    The  estimates  of 
gross  income  include  cash  recei'pts  and  the  va,lue  of  wheat  used  for  human  con- 
sumption in  farm  homes.    The  quantity  retained  for  consumption  from  each  year's 
crop  is  valued  at  the  average  price  received  from  sales  during  the  calendar  year. 

The  calendar  year  income  from  y/heat  from  January  I9IO  through  Decem"ber  1938 
has  "been  computed  "by  estimating  sales  in  each  month  and  evaluating  sales  "by  the 
average  farm  price  received  hy  producers  as  of  the  15th  of  the  month.    The  calendar 
year  income  is  the  sum  of  the  monthly  incomes  for  the  12  calendar  yea.r  months. 
The  "United  States  estimate  of  income  is  the  sum  of  the  State  estimates. 


1/  Taken  from  "Income  Parity  for  Agriculture,  Part  I  -  Parm  Income,  Section  5. 
Income  from  Wheat,  Calendar  Years  I9IO-37"  (January  1939),  and  the  re-oort  on  Cash 
Parm  Income  and  Government  Payments  in  I938  (January  20,  1939)  copies  of  which  may 
"be  o"btained  from  the  Office  of  Information,  Sureau.of  Agricultural  Economics, 
Washington,  D.C.    The  complete  texts  contain  estimates  "by  States  and  give  a 
description  of  da-ta  used  '.nd  nethod  of  computation. 
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Income  from  whea.t  crops  fluctuates  over  a  wide  range 

Cash  income  from  wheat  produced  in  the  United  States  during 
the  past  3  decades  has  fluctuated  rapidly  and  over  a  wide  range  in 
response  to  changing  supply  and  demand  conditions .    This  is  shown  by  the 
chart  on  page  1,  .and  table  S.    The  high  income  of  $1,572,387,000  in 
1919  and  the  depression  lov  of  $199,757,000  in  1932  are  the  extremes 
in  the  29-year  record. 

Cash  income  from  v;heat  in  1937  was  reported  as  $602,971,000  and 
exceeded  the  pre-v;ar  average  of  I9IO-IU  for  the  first  time  since  I929. 
Incomes  from  the  larger  quantity  of  wheat  sold  in  i93S  was  estimated  at 
$432,691,000  about  23, percent  smaller  than  the  1937  i^icome  and  somewhat 
below    the  pre-v.'ar  average.     The  1937  average  price  of  $1.03  P©^  bushel, 
compared  with  69  cents  in  1938,  more  than  offset  the  larger  sales  in 
the  past  year. 

Factors  affecting  prices ,  income 

The  marked  changes  in  income  from  wheat  reflect  primarily  changes 
in  prices,,  but  pccasipnally,  sizable  changes  in  production  may  be  signifi 
cant  in  causing,  chajiges  in  income  (figure  1).    For"  exainple ,  an  increase 
in  the  size  of  tho  United  States  crop  is  occasionally  accompanied  by 
higher  prices  on  account  of^  foreign  conditions.    This  was  true  in  191^, 
1918,  and  192^.    Small  crops  a:id  small  quantities  to  be  sold  in  the 
United  States.,  on  the  other  hand,  may  be  accompanied  by  low  prices 
because  of  large  foreign  supplies  or  other  unfavorable  conditions 
abroad,  or  because  of  a  declining  or  ].ov/  general  price  level.    Such  con- 
ditions may  be  noted  particularly  in  the  years  1930-35. 

Changes  in  domestic  wheat  supplies  affect  prices  in  two  ways: 
(1)  Any  change  in  domestic  supplies  also  affects  v/orld  supplies,  which 
in  turn  affects  both  v;orld  and  domestic  prices.    A  change  in  v/orld 
supplies  of  50  million  bushels  ordinarily  results  in  a  change  of  about 
1  cent  per  bushel  in  price.     (2)  Wcien  United  States  supplies  of  wheat 
of  hard  milling  quality  do  not  exceed  domestic  requirements . for  such 
wheat,  domestic  prices  advance  relative  to  prices  in  .importing  countries 
From  the  spring  of  1933  "to  the  spring  of  1937,  domestic  prices  rose 
above  an  export  basis  and  avera.ged  betircen  20  and  30  cents  higher  than 
they  would  have  averaged  had  the  United  States  produced  large  crops 
and  been  on  an  export  basis. 

Price  chon.ges  are  not  only  the  result  of  changes  in  domestic 
supplies  of  v/heat,  but  also  the  result  of  foreign  wheat  supplies,  change 
in  the  level  of  general  commodity  prices,  trade  restrictions  by  wheat 
importing  countries,  and  ocean .freight  rates.     These  factors  have 
frequently  affocted  United  States  v;hea.t  prices  to  a  greater  extent  than 
changes  in  domestic  supplies. 
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'Worl4,.vtg^^  and  large  supplies  were  importnnt  price  factors 

The  World  War  created  an  abnormal  foreign  demcOid,  and  fanners' 
income  from  wheat  increased  sharply  from  l^lk  to  the  record  high  in 
1919.    From  1919,  income  declined  just  as  sharply  until  192U  when  short 
wheat  crops  in  many  foreign  countries  again  brought  an  increased  demand 
for  United  States  wheat. 

Through  the  years  192U-29,  the  income  from  whea.t  was  fairly  stable 
on  a  level  considerably  above  pre-war.    From  I929  to  1932,  accumulated 
stocks  from  large  crops,  together  with  the  depression,  caused  prices 
to  decline  sharply.     In  1932,  income  from  v/heat  dropped  to  only  half 
the  pre-war  average . 

Total  T/orld  wheat  supplies  following  the  World  War  increased 
sharply  until  1933,  v/hen  world  prices  declined  rather  sharply.     From  1933 
to  1936  world  supplies  declined  follov/ing  successive  years  of  small 
production,  and  wheat  prices  moved  upward.    Large  foreign  production, 
including  increasing  production  in  Europe  associated  with  increasing  trade 
barriers,  v/as  an  important  factor  in  causing  the  decline  in  prices  smd 
reducing  income  in  the  years  following  192? .    These  conditions  resulted 
in  accumulations  of  large  stocks  in  this  country  and  in  some  foreign 
countries. 

The  great  depression  in  wheat  prices  and  income  after  I929  resulted 
largely  from  the  general  decline  in  prices  as  a  phase  of  the  \yorld-wide 
depression.    A  sharp  advance  in  income  after  1932  v^as  due  in  ppj"t  to 
world-wide  recovery  in  prices,  but  also  in  part  to  the  revaluation  of 
the  dollar  and  to  successive  short  crops  in  North  America  and  the  small 
crop  in  Argentina  in  1935-    These  small  crops  made  it  possible  to  clear 
away  accumulated  carry-over,  to  be  followed  by  higher  prices  for  the 
large  1937  crop.    The  large  wheat  crop  in  193^,  following  the  large 
crop  in  1937,  and  associated  with  large  v/orld  supplies,  resulted  in 
lower  prices  and  lower  income. 
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Ta"ble  S-.-  United  Statesi  Sales,  home  consumption,  cash  income  and 

gross  income  from  wheat,  191O-37 


Cal endar 
year 


Sales 


Average 
price 
per 

"bushel 

1/ 


Cash 
income 


Home  consumT)tion 


;  Average! 
:  price  : 
Quantity:    per  : 
:  "bushel  : 


Value 


Gross 
income 


1,000 

1,000 

1,000 

ULLSIlcX  S 

xxar  s 

cLoxx  ar  s 

Dusnei s 

Tly^  T    I  V 
VO  XXctX 

J-  1 

j-ly  f  00'+ 

ko  k  f^ko 

T  nk 

X  .UH- 

1  Q1 1  ' 

J-yJLl.  * 

p;-?n  071 

•  0 '+ 

TO    T  ri7 
Xcl ,  XUj) 

QT 

1  Ql  P 

■i-jXC  < 

kQ7  ■^■^R 

T  0  PPT 
XU  ,  CclX 

•  yo 

(^7P  "^n? 

kQP  P!QP 

T  T  Q7R 

-Lx ,  yj);;) 

QT 
•  yx 

X  27-1-  *+  t 

777    71  J? 

1  lj>  jJ-o 

p;7 

f^77  QS?0 

T  n  7^7 

7f^P!  7P;7 

X  .ux 

777  7Q1 

T  T    7T  P! 
XX  ,  J)X  0 

1    T  R 
X.X^ 

(^5?(^  777 

X  •  C.J. 

T  P   T  PJP 

T  PQ 

1917  : 

532,329 

2.00 

1,066, g69 

11,91s 

2.11 

191s  ! 

75^,  655 

2.03 

1,532,7^3 

13,022 

2.1^ 

1  Ql  Q  ' 

7kf^  R71 

p  1 1 
c  »  xl 

T    I^7P  7J?7 

T  T    f^T  k 
XX  ,  ux  *+ 

P  -1  Q 

c  •  X  _7 

T     7(^7  7C;Q 

T  T  7PP; 

P-  7P 

7Qn  noR 

X « xu 

nkp 

TO  QPfi 

1  ."^1 

X  .  j)X 

i-^C-C.  • 

(^75;  ISO 

Q7 

DDU , 

T  T    T  T 
XX , X  X  u 

X  .Xj) 

f!h7  Ct?T 

DM-ji ,  ool 

duh-,  yoy 

T  TO 
X  •  xu 

7QC?  7^0 

lU ,  C.O0 

T  pk 

T  k^ 

1  .  HO 

Cl)7     (>T  7 

T  n  (^QT 
iu , oyx 

1  61 

X .  ux 

X  ^  C  W 

X  •  C-^ 

Kkp  gRk 

10  791 

X  *  J  J 

1927  ! 

75^.363 

1.19 

89^,97^ 

9,Upo 

1.30 

192s 

7i40,6oU 

l.OU 

770,^85 

7,632 

1.33 

1929  ! 

706,719 

1.03 

726,9^9 

6,686 

1.20 

1930 

I  61s,  9IK) 

.73 

U51 ,  Uk7 

10,131 

.90 

1931 

^  635,797 

.U2 

265,723 

15,090 

.53 

1932 

5^+3.186 

.37 

199,757 

16,073 

.U5 

1933 

I  U6g,o67 

.65 

30^,030 

l6,2SU 

.76 

193^ 

i  3S7.99S 

.32 

316,725 

15,^57 

.9© 

1935 

:  i+51.^30 

.82 

372,17s 

15,S70 

.87 

1936 

J  ^65,697 

.97 

H50,790 

13,^1^ 

1.02 

1937 

:  5S3.973 

1.03 

602,971 

13,133 

1.06 

193s 

i  625,725 

.69 

^32. 691 

13.200 

.73 

1,000 


10,8)48 

10,965 
10,036 

10,919 
10,299 

12,9S6 

15,673 
25.156 
27,921 

25,  ^5S 

26,272 
iU,386 
12,555 
11,951 
12,735 
17,191 
15,032 
12,231 
10,212 
g,0Ug 

9,079 
7,9S5 
7,226 

12,309 
13,866 

13.S57 
13,705 
1^,576 
9,636 


1,000 
dollars 

505.^97 
^56,917 
503,371 

503,  Sll 

68^,281 

7S6,377 
8UU,315 

1,092,025 
i,56o,66U 

1,597,SU5 

1,39^,031 
880,  U2  8 

673,510 
616,920 

811.  U9  7 
860,  sou 

857,292 

907,205 

780,697 
73^.997 

k6o,  526 
273,70s 

206,S83 

316,339 
330,591 
326,035 
k6k,U95 
617. 5^7 
i^i+a,327 


1/  Weighted  "by  sales  in  each  State. 

2/  Weighted  "by  home  consumption  in  each  Stat«» 


Wheat:  Sigjply,  dlBtritutlon,  and  disappearance  in  continental;  United  States.  1923-3$ 


SUPPLY 


Stock*  July  1 


Crop  year 
beginning 
July 


On 

farms 


•  !  llnmerchaniJ 

'in  country'  '  "^^^^ 

•  gj^g^^^^s  Commercial! elevators  t 
I  a  _jjii_t  stocks  l/:and  stored* 

:for  others! 
-I       2/  ! 


Total 


New 
crop 


and  mills. 


j  Imports 
.  (flour 
*  included) 

;  2/ 


Total 
si9ply 


!      1,000         1,000           1,000  1,000 
:    huahela     bushels       bushels  bushels 
With  new  wheat  ^T1  rnmrnercial  and  merchant  mill  atoeka  


1923   •'  35.239  37.117  28.956 

19214-   29,3'+9  36,626  38.112 

1925    28,638  25,287  28,900 

1926  :  27,071  29.951  l6,ll4S 

1927  !  zS,Ok>  21,776  a, 052 

1928   !  19.588  19.277  38,587 

1929   1*5,106  Ul,5U6  90,Uit2 

1930   !  60,216  So, 166  109,327 

1931   !  37.867  30,252  203,967 

1932  s  93.769  41,585  168,1)05 

1933  •  82.882.  61+,  296  123,712 

1935-  !  62,516  1(8,150  80,5ij« 

1935  !  IA.339  31.729  21,951 

1936  :  1+3,988  22,296  25,202 

1937   »  21,851  ll,9l42  16,197 

1938  ....!  59,113  31.1*^3  28.333 

With  only  old  vbeat  in  all  stocks  -positions 

 !  21,851  11,91+2  5/  9.022 

  59.113  31.1^1*3  1/  22.190 


1937 
193s 


31.000 
33,000 

25.576 
27.505 

1+0,038 
3i+,920 
51.279 
59.170 

1+1,202 
71,  71  It 
107,052 
83,111+ 

1+9, 52I+ 
50.590 
52.899 
51+,  21 1+ 

6/  1+0.399 
6/1)0,791 


1,000 

1,000 

1.000 

bushels 

bushels 

bushels 

Had 

137,087 

■8la,6l7 

30I+ 

108, 1)01 

668,700 

1.71*7 

100,225 

832,213 

77 

109,506 

875.059 

188 

112,372 

9li+,373 

91 

228,373 

823,217 

53 

288,879 

8g6, 1+70 

351+ 

313,288 
375.1+73 

91+1,671+ 

7 

756,927 

10 

377.91+2 

551.683 
526,393 

153 

27l+,328 

W  15.569 

11+7,51+3 

626,31+1+ 

3U,6l7 

11+2,076 

626.766 

3U.1+55 

102,889 

875,676 

63I+ 

173.103 

930,801 

83,211+ 

875.676 

63U 

153.537 

930,801 

1,000 
bushels 

906,372 
979.008 
778,8l)S 
932.515 
98i+,753 
1,026,836 
1,051,61+3 
1.175.703 
1.251+,  969 
1,132.  lao 
929.77s 
81 6. 290 
808,501+ 
803,297 

979.199 
1,103,901+ 

959.521+ 
l,08l+,338 


DISmiBUTIOH 

1                                            j          i  '■       ■  i  i  Per 

,  E:iports  and  shipments    3/  ^  Disappearance  ,     g^^^g  ,  c^ita 

.    _T^^      !~I       I    i~Z,       I    I  Shioments!               1                :Feed  Cfed:Foods  and:                ^1  June  30  !disa5)pearance 
beginning  ,  Wrts  ,  E:q,orts  .  (^^^^                   !     ,    ^      :on   f arms!commerciaI;               «  9/       I  total 
July     ,  (wheat    , flour    as.  1^^^^),  Total     ,     Seed      .^^                ^^^^^    ,    Total    ,  2/        ^  ^^^^ 
 ,    °°ly)    ,    '^eat    .      jj       ,  J  : growers)  !       8/     :  !  t  seed 

I  1,000  1,000  1,000  1,000  1,000  1,000  1,000  1,000  1,000 

:  bushels  bushel s  bushel 3  bushels  bushel 3  bushels  bushels  bushel s  bushels  Bushels 

With  new  wheat  in  commercial  and  merchant  mill  stocks 

1923  !  78,793  67, 313  2,973  1 1)8, 979  7I+.III  69,670  1+76,525  620,306  137,087  I+.9 

1921+   195,1+90  59,1+78  2,871  257.839  .79,895  55.727  i+77.li+6  612.768  108,1)01  U.7 

1925  J  63,189  31,1+28  2,71+1  97.358  78.828  28.211+  l+7l+,223  581,265  100,225  1+.3 

1926  J  156,250  5+9,761  3,082  209,093  83,261+  3l+,26l  1+96,391  613,916  109,506  I+.5 

1927  «  11+5,999  1+5.228  2.692  193,919  89,861+  i+i+,507  5i+i+,09l  678,1+62  112,372  1+.9 

1928   !  103,111+  38,106  3,172  11+4,392  83,663  56,566  513,81+2  65I+.07I  228,373  1+.7 

1929  i  92,175  1)8.179  2,983  11+3,337  83,353  58.769  1+77.305  619,1+27  288,879  1+-1+ 

1930  !  76,365  36,063  2,850  115.278  80,886  1  57.188  509. 063  71+7.137  313,288  5.1+ 

1931  «  96,521  26,376  2,757  125,651+  80,0U9  173.991  1)99.802  753.31+2  375,1+73  5.U 

1932  !  20,887  10,979  3.023  3I+.889  83,513  124.912  511.151+  719.579  377.91+2  5.I- 

1933  !  18,800  6,798  2,779  28,377  77.832  72,26l  1+76,980  627,073  27lt,328  1+.1+ 

1931+  «  3.019  7.512  2,783  13.311+  82,585  83,700  1*39, il)«  655,U33  11+7,51+3  1+.5 

1935  !  311  3.896  2,908  7.115  87,555  83,168  i*a8,590  659,313  11*2,076  1+.5 . 

1936  1  3.168  6,099  3.009  12,276  96,593  88,272  933.267  688,132  102.889  I+.7 

1937  !  S3.7I+7  16.322  3.321  103,390  9i+,533  112,860  U95,313  702,706  173,103  1+.7 

With  only  old  wheat  in  all  stocks  positions 

1937  !  83,71+7  16.322  3.321  103,390  91+.533  112.860  1+95. 20U  702,597  153.537  I+.7 

I 

 !   "  

1/  1923  to  1926  Bradetreets.  excluding  country  elevator  stocks. 

2/  Stocks  in  merchant  mills  and  ele-vators  -  1923  and  I92I+  estimated  in  absence  of  actual  figures:  1925  to 

1938,  Bureau  of  Census  figures  raised  to  represent  all  merchant  mills.  Stored  for  others  -  1923  to  1929 
estimated  in  absence  of  actual  figures;  1930  to  1938,  Bureau  of  Census  figures  raised  to  represent  all 
merchant  mills. 

2/  Prom  reports  of  Foreign  and  Domestic  Commerce  of  the  TInited  States.  Imports  include  full-duty  wheat, 
wheat  paying  a  duty  of  10  percent  ad  valorem,  and  flour  in  terms  of  vdieat;  and  exclude  flour  free  for 
export  as  follows:  1+2,71+2  bushels  in  193^36;  108,095  bushels  in  1937-38. Exports  include  only  flour  made 
from  domestic  wheat;  1923-35  estimated  on  basis  of  total  exports  less  wheat  Imported  for  milling  in  bond 
and  export  adjusted  for  changes  in  oarry-o-ver;  beginning  1935  figures  for  exports  of  flour  wholly 
from  United  States  wheat. 

hf  Includes  durum  wheat  returned  from  Montreal  estimated  at  1,500,000  bushels. 

5/  For  1937  excludes  7,175,000  bushels  new  v;heat;  for  1938  excludes  6,11+3,000  bushels  new  wheat. 

y  For  1937  excludes  new  wheat  estimated  at  12,500,000  bushels;  for  1938  excludes  13,1+23,000  bushels 

reported  as  new  wheat  by  Bureau  of  Census. 

jj  Shipments  are  to  Alaska,  Hawaii,  Puerto  Rico,  and  Virgin  Islands  (Virgin  Islands  prior  to  December  3I, 
I93I+  included  vrtth  domestic  exports). 
8/  Balancing  item. 

2/  For  indlvld-ual  items  see  supply  section. 


Bureau  of  Agricultural  Economics. 
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10.-^<Vhea,t:  Estimated  supply  and  distrnmtion  "by  classes,  average 
1929-33'  ajiriually  years  iDeginning  July  1,  1934-38 


Item 


1  Average|_ 


5/ 


Stocks,  July  11/. 
Product io 
Imports 

Supply 

Exports  k/ , 
Carry-over 
Di  s  appearance 

Stocks  July.l 
Production  . . 
Supply  . 

Exports   

Carry-over  . . 
Disappearance 


Stocks,  July  ] 
Production  ... 
Supply  ., 

Export  s  

Carry-over  . . . 
Disappearance 

Stocks,  July  ] 
Production 
Impor  t  s  ... 

Supply 
Exports  ... 
Carry-over 
Disappearance 


Stocks,  July  1 

Production 

Imports  . . . 
Supply 

Exports  . . . 
Carry-over 
Disappearance 

Stocks.  July  1 
Pro-ucti on  . . 

S^-j.pply  . 
Exp'^;:  t  s  <>>... 

Car-; J- over  . . 
'^if.-'Sh:!^.'^]'  ance 
1/  CoiTipsr 


1929-^^:  iq^lj    :  19^^ 


.Year    "beginning  July  1 


1937 


19^g 


Mil.Tpu.  Mil."bu.  MiL^bu*      Mil.    Tou.      Mil,  "bu. 


Mil,  tu. 


317 
792 


1,109 


90 
325 


69^ 

161 
3^9 


510 


52 
16l 


291 

32 
185 


217 


2 

33. 


ISO 

79 
135 


21 U 


1 


I3U 
2I+ 


7 
20 


37 

21 
11. 


2g 

2h 


31. 


27U 
526 
16 


81 6 


1U8 
626 

3^ 


ii;2 
627 


1/103(2/  83)  1/   173(2/  153) 
S76  931 


808  803 


13 
lUg 


979(2/959)  i.ioU(2/i,08U) 


7 


12 


IU2  1/10^(2/  8-^) 


103 

173(2/153) 


659  _  fSg(2/712)  703(2/703) 
ard  Red  Wiiiter 


125 

208 


Haf 
T8 
203 


57 
260 


57(2/  37) 
373 


77(2/  60) 
388 


331. 


271  317 


U^0(2/Ul0)        U65(2/  UUg) 


3 

63 


262 
188 


2 


57(2/  37) 


212  257(2/277) 
Soft  Red  Winter 


7^ 

77(2/  60) 


32 
20i+ 


27 
207 


22^         236  23U 


279(2/276) 
15 

258  


U0(2/ 
237 


37) 


-211 


277(2/  27U) 


32 


15 


U0(2/  37) 


192 

7H 

53 


209  219 

Hard  Red  Spring 


228(2/231) 


136 


27 
108 
30 


3^ 
51 
23. 


18 
102 


31 

161 


165  110 


IS 


120 
2 
31 


19^ 


109 

9 
7 


131 

5 
25 


92 
Durum 

7 
9 

 9_ 


87 

3 

29 


5 
U2 


J3. 


3}i  21 


32 


iiL 


7 


IS 

30 
JO 


27 

16 
86 


22 
White 

17 
100 


100 


102  117 


27 

10 
iiU 

12U 


20 
101. 


123 


10 
16 


5 
17 


9 
10 


22 
20 


80 


98 


82 


0]  e  series  of  July 
conu-ri-sr cial  and  merchant  mill 


2/  New  wheat  in 
3/    From  reports 


1  stocks  conta.ins  some  new  wheat, 
stocks  excluded  bieginning  in  1937* 
of  j'oreign  and  Domestic  Commerce  of  the  United  States.     Imports  include  full-duty 
wheat,  wheat  paying  a  duty  of  10  percent  ad  valorem,  and  flour  in  terms  of  wheat. 
]+/  i'rom  reports  of  foreign  and  Domestic  Commerce  of  the  United  States.  Exports  are 
regui.ar  e.^orts  plus  shipments  to  jy.aaka,  Hawaii,  and  Puerto  Rico,  and  include  wheat, 
and  flour  made  wholly  of  domestic  wheat.    ^    Balancing  item. 

See  "The  Wheat  Situation",  Eehruary  1937  for  the  figures  for  1930.  August  1937 
^>.o&-«  for  1931  and  1932,'    and  Pehruary  1938  for  those  for  1933* 
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Table  ll.-'iVheat  stocks  in  the  United  States,  JanuaiT  1',"  1935  "to  1935 


Position  :    I935      :    1936      :    I937      :    1932      ;  1939 


:    1,000  1,000  '  1,000"  ^   "1,000  '  1,006' 

:  bushels  bushels  bushels  bushels  bushels 

On  farms  conbinod  : 
with  interior  aills: 

and  elevators   :  237,It-i+8  2^2, 70S  206,^5^  323,335  Ul9,g6S 

Comnercial   ..:     90,937  76,69^;  62,366  9'4,520  12S,7US 

Merchant  mill  stocks: 

and  stored  for  : 

others    l/   :  106,392  109,63^  102,332  115,567  107,706 


Total   :  U3U,777     ^29,036     371,652     533,^22  656,322 


1/  Bureau  of  Census  figures  raised  to  represent  all  merchent  mill  and 
elevator  stocks. 
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Tatle  12.-  Estimates  of  stocks  of  wheat  Toy  classes,  continental 
United  States,  January  1,  I936-39 


All  wheat; 

Farm  stocks  comtiined  with 
interior  mill  &  elevator 

stocks  

Commercial  stocks  ........ 

Merchant  mill  stocks  l/... 

Total   '■ 


Hard  red  v/inter; 

Farm  stocks  corahined  with 
interior  mill  &  elevator 

stocks  

Commercial  stocks  ......... 

Merchant  mill  stocks   

Total   

Soft  red  winter: 

Farm  stocks  com"bined  with** 
interior  mill  &  elevator 

stocks  »  * 

Commercial  stocks  

Merchant  mill  stocks   

Total   

Hard  red  spring 

Farm  stocks  combined  ^-rith 
interior  mill  &  elevator 

stocks  

Commercial  stocks  •.  

Merchant  mill  stocks  ...... 

Total   

Durum; 

Farm  stocks  com'bined  with 
interior  mill  &  eleva.tor 

stocks  

Commercial  stocks   

Merchant  mill  stocks  ...... 

Total  

I^Hiite; 

Farm  stocks  com'bined  with 
interior  mill  &  elevator 

stocks   •  *•• 

Commercial  stocks  > 

Merchant  mill  stocks  ...... 

Total  


Million 
"bushels 


2^3 
77 
109 


U29 


^3 
27 
^7 


6g 
16 
17 


101 


57 
27 
27 


111 


15 

2 
2 


1+0 

5 
6 


51 


Million 
"bushel  s 


207 
62 
103 


37^ 


62 

_J_0_ 

153 


55 
12 

16 


3^ 
12 

19 


65 


10 


US 
6 
7 


"ST 


Million 
"bushels 


323 

95 
115 


533 


110 

52 
71 


2TL 


g6 

25 

20 


131 


51 
10 
lU 


75 


15 
1+ 


23 


61 

\ 

6 


71 


Million 
"bushels 


U20 
129 
107 


656 


IU6 

6g 
65 


279 


87 
20 
13 


120 


95 
32 
19 


1I+6 


25 

5 


3i 


67 

5 

5 


77 


1/  Bureau  of  Census  figures  raised  to  represent  all  merchant  mill  and  elevator 
stocks,  including  stored  for  others. 
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rH 
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0) 
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CO 

rH 

cncvj  r^o  ^^c^^^^l —  0-=J"  ' —  U3  vxi  r-» 

cr.  r— vx)  ,^tCrHO  rHl-^^^~-r^^-t^c\J&o  o 

u:>^  rH  ^  ir\  J-      r^r— fH  c\Jlo^l^^l^^(^Jc\J  c\ii — 

CntOWCOr-— bOUDCOtiOCntObOCn^-LrN  ITnUD  ^  to  On 


r-\<0  I —  CVJ  rH  O  0-=^  r^O^I^CTNLOiOJ  tO  rH  CVI  KMOirH 
Cr>  LP^VX)  C5^        LTN^  ^-OOOCVIOOOr— rHOrHCTs 
1^  O  CO  60  LT^^vT)  to  rH  LTs'^  tH  IT^  60  O^VT)  <S ^  OJ 

tototor~-co^r--i —  o>OMotor— totovO'ioOrHO 


tOMDr^rHrHr—  CJO^  CTv-Tf-  VD^^COUDCTirHr^H 

cMto  I —  to  ltncvjctnO  ^--=^  cumi^ a>to  oj  cm  KMx^r— 

CT^O*-OCT^O^K^rH  cvico  Li^rHCMOtOCOr— cr>Q 

rvJI^CMrHCOrH-^^  rOf^r^KM^CMhOLOiCMCVl^  Lr\^ 


rH  r-CVI-:d--=J-U5  OJ"  LOvHtOHrHOM^I — 
0-^-=i"  CTiI^I —  to  CM  h-VT)  VjDOLC^r^OQt^COHCM 

r— VD  o>o  CM  CMJ-  r— cMLr\r^r^r<^rH  CMLr\to*^'u3  cm 
O  CJ  V-D  rH  Q>  LCA  C7>l —  o  O  CJ^cur— rH  K-cO^  CM 

MD  LTA  U-MTN  l-r\  r-i~\       J"  Lf^  L£^  LO  Li^  f^-d:  ^  ^  LTNUD 


o         rH  K>K^i^ o  r^co  r— rvi  c?>cM'vr>  H  cr\vr>  o 

Cr\VjD  L^^  l — r—  CMCUOrH  CVICTiU^rHCnii^K^CJrH 
O  VD  to  LP,  KMC>  K>  hf>^  O  rHLC>iO  CMtOtOI^tOCTiO 

i^r—r— Lr>rjrHOLrNHc;>i —  cj^cmcm  r— ^  ^  to  to  cm 
L^^to^uDvx)^toc7^L^^l-c^aJ-=J-H      cm  cm^ 


t^bo  r~cj>KMr\o  CM  criK>H  to  cj^ctvCTiO^loicm  r^o 

VD  rHtOOCTiI^tOtOI —  O  CMr--r^  t^MD  h-  1 — ^  (T\^ 
CMLOLPtOCMCJr—  CVIVDtOVD  'CPs^  CvJ  CTi  r^-=f 

iH  rH  rH  cn  CM      LOv  r<->vo  CM  LfA      CM  CT^^      r—  O  rH  rH 

^  LCA  CTiVD   CM  O  O         LTn  h-:CO  O  LO,  O  LO  O 

rHrHrHrHrHrHrHrHCMCMrHrH         HrH         rH  rHrH 


LOCJ^rH  CUtO  r^CM  CTnCM  f^O  CMUD^'h^CMVX)  O'tO  O 
CM  ^  to       J-  CMVOOCTiCJ^OCTNOrHrHOLnHr^O 

c^^u3  ^f-^,^  cm  cTi  CTv      ltn         vx)  o  cm  k>ud-  cm  ^  CO  to 

0>  CM  rH        LT^  CM  Lr>U3  CT^  CM  0>  CM  tO P— VX) 

Lr>K>(CMCM  t^tO>X3  rH>-X3  CM^  r — VX)  Lf^VD  1X>  C)  O 
r^COCMCMCMrHrHCMrHrHrHrHCMrHrHrHCUCMCMCM 


lor^LOixAr— cMrHto  cMo^cr>ir>o^-OCMLOirHO 

CM  I^'^  i^rH"^  r^r^CM  rH  1 —  O  r^LO>  a>VX)  I —  I —  rH 
to  CT^-=t"  CTvtOI^rHrH  t^rHO^O-=l"Cr>tOCMr—  r^UD 

OOr^totocM^rHCM^rH  o  ^  r—  1^  CTi  r— 

r^OJ  CMCTiLOvLPO  I —  CMO^r-Q  rHCOl —  OO^Oil^CO 

r^KM^cu  CM  r^cM  ^<-^rx-^^|-^  incMrHCMCvJCMr^^f^ 


CiA  O  rH  CM  ir\VO  ^-  to  CTN  O  rH  CM  r^-=J-  LPl^OD  P—  tO 

r^cMOJOJCMCMCMCMCM^.■^JCM^'"\K^^^^^^^^^^^^^r^ 
CT^CT^cJ^c^^CT^c^>a^c^^cT^CT^CT^c^^cJ^c^^c^^o^c^^cT^c^^c^^ 

t-Hr-ir-ir-ir-ir-ir-^r-ir-^r-ir-lr-ir-ii-ir-ir-iHr-^r-ir-i 
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Table  14.-  Wlieat:  Production  and  farm  disposition,  United  States, 

1909-37 


Year 
"begi  nning 
July 


Production 


Used    for  seed 


Total 


Home 
grov/n  1/ 


Ped  to 
livestock 

1/ 


:  G-round  at  : 
:  mills  for: 
:  home  use  ort 
:  exchanged: 
:for  flour  : 


Sold  or  for 
sale 


1,000 

1,000 

"bushels 

bushels 

1909  1 

683,927 

6^,g69 

1910  : 

625,1+76 

'73.129 

1911  : 

6ig,i66 

75,170 

1912  : 

730,011 

72,696 

1913  ' 

751,101 

75,796 

131k  : 

SSlMl 

■  go, 972 

1915  ! 

i,oog, 637 

79,559 

1916  : 

,    63U,  572 

79,0^!-2 

1917  ! 

619,790 

g6, 719 

191s  ; 

90^,130 

97,372 

1919  ' 

952,097 

29,91^+ 

1920  : 

3^3,277 

gg, 500 

1921  1 

S1S,96U 

gg,215 

1922  ! 

gi+6,6ii9 

g5,52g 

1923  ; 

759,^22 

7^.111 

I92U  ! 

gUi,6i7 

79,895 

1925  ! 

66g, 700 

7g,g2g 

1926  : 

g32,215 

g3,26U 

1927  i 

S75,059 

g9,g6U 

192s  ! 

91^,373 

83,663 

1929  .: 

g23,217 

83,353 

1930  : 

go,gg6 

1931  : 

9Ui ,  67^ 

go,oU9 

1932 

.  756.927 

S3, 513 

1933  ' 

.     551, 6g3 

77,332 

193^ 

■  526,393 

S2,5g5 

1935 

626, 

S7,555 

1936 

;  626,766 

96,872 

1937 

273,993 

96,0119 

1,000 
bushels 

65,^56 

6g,336 

70,393 
6g,659 
72,001 

77.^83 

1K302 
72.7^ 

85. 61^5 
85,015 
gU, g59 

g2,13g 

72,25!!- 
75,312 
73.513 
73, 858 
gi+,197 
79.675 
80,737 
77,878 
73,^11 
79.565 
68,132 
66,ii08 
75,320 
72,036 
83 , 62^+ 


1,000 
bushels 

21,037 
22,778 
35,267 
23,687 
36,2Ui+ 

27,633 
28,755 

3g,220 

31,152 
36,869 

36,g63 

20,654-9 

32,98'+ 
1+8,969 
69,670 

55,727 

28,211+ 

3i+,26i 

hk,  507 

56, 566 

58,769 

157,188 

173.991 
121+,  912 
72.261 

83  ,  700 
g3,i6g 
Sg,272 
112,  711 


1,000 

bushels 

10,071+ 
10,U57 
12,103 
10,221 

11,935 
10,757 
11,318 
12,182 
11,91s 
13,022 
•  11,611+ 
11,325 
10,996 
11,116 
10,906 
10,268 
10,691 

10,791 
9,1+20 

7,682 
6,686 
10,131 
15,090 
16,073 

l6,2gl+ 

15,^57 
15,870 

13,^1^ 

13,183 


1,000 
hushels 

587,360 

523,905 
500 ,  1|03 
627.1+1+4 
630,921 
781.  61 1+ 

891.297 
509,268 

503,971 
765.155 
817,975 
726,288 
690,125 
70I+,  1+26 
606,652 
700,310 
556,282 

70g,303 
736.935 
770,1+50 

677,025 
61+1,273 
679, ig2 

536,377 
595,006 
360,828 
1+51,986 
1+53,01+1+ 
66i+,i+75 


1/  Relates  to  quantities  used  by  producers  on  their  own  farms.  Additional 
quantities  of  purchased  wheat  are  so  utilized. 
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TalDle  15.-  Monthly  sales  of  v^heat  and.  rye  Tdt  farmers,  United  Sta,tes, 
average  1926-35  and  annually  1926-37 


Percentage  of  total  sales  during 


See-son- 

"begin-r        '.        :        j         |        :        ;        :         .         :        :        :  : 
ning  .June  .  July.  Aug..  Sept..  Oct..  Nov..  Dec.  Jan..  Fel:..  Mar..  Apr..  May  .June 
June 


:  Per- 
5  cent 
Wheat: 
AV.192&- 
35    :  5.0 


Per-  Per-  Per-  Per-  Per-  Per-  Per-  Per-  Per- 
cent   cent     cent    cent     cent    cent     cent     cent  cent 


Per-  Per-  Per- 
cent   cent  cent 


1926 

1927 

192g 

1929 
1930 
1931 
1932 
1933 
193^ 
1935 
1936 
1937 


22,5  19. s   ik.i     g.y     5.U     k.6     3.9     3.9     3'^     3'1     3»3  2.3 


1.7 
2.7 
i.k 

5.2 
k.k 
6.2 
i+.9 
9.3 
11.9 
2.5 
5.S 

9.1 


22.2 

15.1 
ig.g 
25.6 
26.0 
26.9 
ig.5 
21.9 
30. U 
19.2 

35. H 
30.2 


20. g 
Ig.O 
Ig.U 
22.2 
20.2 
lg.5 

19.3 
19. g 

15.3 
25. g 

15. S 

16.3 


13.5 
19. g 
17.3 

ik.o 

11.9 

10.0 

lU.o 

13.3 
9.^ 

17.7 

S.7 
10.1+ 


9.5 

12.6 
12.0 
g.6 
6.9 

7.9 
7.9 
7.0 
5.2 
9.7 

b.g 

6.0 


5.9 

7.S 

7.2 
u.g 

H.U 
U.6 

5.5 
5.0 
U.2 

^.3 
3.g 


5.1 
5.3 

1+.5 

H.5 
U.g 

3.7 

3.g 
5.6 
U.O 


1+.6 

J+.5 
k.2 

3.9 
3.6 

3.7 
2.9 
3.7 
3-1 
3.g 


^.7 
k.o 

U.2 
2.9 

h.s 
5.5 
3.5 
3.^ 
3.5 
2.5 
3.^ 
3.9 


3.7 
3.7 
3.5 
2.5 
3.5 
3.^ 
3.5 
3.5 
2.9 
3.U 

3.2 
3-3 


2.7 
2.5 

2.g 

2.  U 

3.2 

3.  ^ 

2.7 

k.k 

2.6 

2.7 
3.9 


Rye 

AV.I92&- 


3.^ 
2.7 
2.7 
2.6 

k.o 
3.g 
5.H 
3.1 
3.5 
2.2 

2.9 
3.3 


2.2 

1.3 
2.1 
1.6 
1.3 
1.1; 

^.7 
3.6 
2.0 

2.k 

1.7 
2.0 


35 

:  0.1 

10.6 

23.1 

19. g 

12. U 

,  7.7 

5.3 

u.2 

3.7 

3-7 

2.9 

3.2 

3.3 

1926 

:  0 

7.0 

19.1 

20.5 

lU.O 

9.S 

e.k 

5.k 

5.6 

3.5 

2.5 

2.g 

3.i+ 

1927 

:  0 

3.7 

19.1 

27. U 

17.0 

9.9 

5.H 

U.5 

U.l 

3.6 

2.0 

1.9 

l.U 

I92g 

i  0 

3.7 

lg.2 

2g.7 

17.7 

10.2 

6.0 

U.2 

3.3 

2.9 

1.9 

1.6 

1.6 

1929 

0 

10.6 

32.6 

20. U 

12.6 

7.^ 

5.6 

3.2 

2.0 

1.6 

l.U 

l.U 

1.2 

1930 

0 

12.3 

32.3 

22.3 

11.5 

U.g 

^.3 

2.6 

2.7 

1.9 

1.9 

i.g 

1.6 

1931  ■ 

0.1 

11.7 

21.5 

15.1 

10.7 

g.U 

6.5 

5.9 

5.U 

5.2 

3.g 

3.2 

2.5 

1932 

0.1 

7.7 

17. g 

I3.k 

2.9 

e.k 

k,3 

U.6 

3.6 

U.7 

6.3 

S.9 

12.7 

1933 

0.1 

21.1 

23.3 

1U.6 

9.S 

7.1 

k.e 

3.9 

3.7 

3.9 

2.7 

2.6 

2.6 

193^ 

0.2 

22.0 

27.5 

16.9 

g.g 

5fi 

k.2 

2.7 

2.1^ 

2.g 

2.U 

2.7 

2.3 

1935  ■ 

0.1 

5.9 

iS.k 

ig.U 

13.5 

7.6 

5.5 

U.g 

^.3 

6.9 

U.5 

5.0 

U.l 

1936  ! 

0.2 

Ig.S 

20.0 

1II.3 

10.0 

6.5 

7.U 

U.l 

U.7 

U.5 

3.9 

3.6 

2.0 

1937  : 

0.1 

16.6 

32.7 

16.9 

g.g 

5.2 

1+.2 

3.5 

3.6 

3.1 

1.7 

1.9 
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Table  16.-  Wheat:  World  supply,  disappearance,  and  prices,  1922-38 


Production 

2/ 

:British 

Year  ' 

Stocks. 

ctu  ^  u 
1/  ! 

Net 

Total. 
sudtdIv' 
3/  : 

Total 

Parcels, 

United, 
States. 

Cajiada,  JEiitodb,  • 
Argen-:  ; 
tina  cS:  :  eluding: 

ATT 

All 
other 

World 

T  / 

exports* 
from  : 

u.s.s.r> 

di  sap- : 

pear-  . 

ance 
—  /  • 
3/  : 

J 

aver  age 
price 
per 

; 

Austra- 
lia : 

U.S.S.R* 

• 

hufihel 

Mt  t 
MIX  « 

TUT-;  1 
MIX . 

JYllX  . 

MIX  • 

M-i  T 

"bush.* 

"bush* 

"bush* 

"bush* 

"bush. 

hush. 

hush. 

hush. 

u  LLSXl . 

DH-f 

0)17 

705 

i  ,U5U 

DXD 

7     O  T  C? 

T 

X 

_5  ,  ODD 

Oil 

759 

i,  <i03 

DDD 

3, 535 

dL 

8I4. 
0*+ 

1  Qo)l  > 

(23 

± ,  UDM- 

DXo 

7    T  )  1  7 
3,1^3 

_5 »  oDD 

7  9Q7 

Tin 

X  xu 

1925  ! 

573 

ooy 

701 

l,iK)li 

Odd 

3>39o 

0  7 

27 

7  QQ^ 

7  7U7 

1  DP! 

d!p3 

532 

79g 

1.215 

3, 50M- 

liQ 

dUD 

7    f^l  Q 

1  DP! 
xw  0 

1927  ! 

Do  f 

875 

ggo 

1,275 

053 

7  C7 

3,  b83 

5 

)l  77t^ 

^+,3  f  5 

7  (^?U 

lydo  ' 

751 

QT  )  1 

1,076 

l,iW9 

nD 

J ,  1  J)" 

1  >  UdU 

7  KC?0 

7 
( 

3,666 

101 

1930  ! 

9^+3 

SS6 

S67 

1,360 

781 

3,29^+ 

112 

^.9^9 

5.903 

75 

1931  : 

.  i,oU6 

9^2 

732 

l.%6 

767 

3,277 

70 

^,993 

3.950 

76 

1932  ■ 

.  i,oi+3 

757 

89  s 

1,^90 

731 

3.276 

17 

U,936 

3,792 

72 

1933  ' 

i,iUH 

552 

7U5 

1.71+6 

SO  5 

3,SU8 

3^ 

5,026 

7  ^'^'^ 

70 

.  i,iy3 

yco 

650 

1,5^2 

111 
837 

3»  5"! 

/  PD 

3.20U 

79 

1935 

952 

626 

568 

1,576 

832 

3.602 

29 

^,  523 

3.^17 

8i+ 

1936 

;  766 

627 

620 

1,U81 

850 

3,572 

h 

^,3^2 

3»209 

105 

1937 

•  539 

876 

553 

1,5^1 

885 

3,255 

39 

U,U33 

3,212 

105 

193s  5/ 

:  615 

931 

81 5 

1,828 

961 

\  5-5^ 

1/  Excludes  U.S.S.R.  and  China. 

2/  Year  of  harvest.  Harvests  of  the  Northern  Hemisphere  countries  are  comhined 
with  those  of  the  Southern  Hemisphere  which  immediately  follow;  thus  the  crop 
harvested  in  the  Northern  Hemisphere  countries  in  1932  is  comhined  with  the 
Southern  Hemisphere  harvest  which  begins  late  in  1932  and  ends  early  in  1939* 
3/  Excludes  production  and  stocks  in  U.S.S.R.  and  China  but  includes  net  exports 
from  U.S.S.R. 

U/  Deflated  hy  Statist  Index  (19IO-IU  =  lOO)  and  converted  at  par. 
^  Preliminary. 
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Tatle  IS.-  United  States  dornegtic  ejcports  of  wheat  "by  specified  canntries, 
semi-annually  Toeginning  Jaly  1935 


1975-36       :        193&-37        :        1937-38  •  193s 


ouuni/ry 

July-  J 

Jan.- 

July-  '. 

Jan.- 

July-  : 

Jan.-  ! 

July- 

Dec.  : 

June 

.    Dec.  : 

June  ! 

Dec.  : 

June  1/. 

Dec.  1/ 

1,000  : 

1,000 

1,000  : 

1,000 

X  ,  uuu 

loushel  s 

"bushels  "bn.shels 

"bushels  "bushels 

"bushels  ' 

bushels 

Belgi"uin  

11 

19 

191  i 

6,059 

6,  kZl 

6,01+1+ 

Denmark   

\kk 

i,5S0 

:  236 

France   

31 

:  35 

65  ^ 

523 

3 1+2 

579 

Germany   

669 

bkk  , 

:      1 , 602 

G-reece   

622 

1,S51  . 

302 

Ireland   

>  399 
J  J 

3,S76 

g,i39 

'  2,731 

Italy  

1.  201+ 

39 

'  1+10 

7I+3 

59s 

Netherlands   

i 

;  336 

g6S 

:  6,2to 

5,122 

9,^15 

Norway   

1 

II19 

M-66 

205 

United  Kingdom  .. 

.  197 

2 

!  5,79^ 

16,151 

5  10,SS5 

Other  Europe  .... 

0 

0 

11 

2 

5I+1 

2.133 

\  205 

iotax  ill ur ope  • .  •  * 

kz 

1,201 

1,167 

25,027 

)  1  "z  cc? 

Canada   

:  13 

20 

.  3^ 
\  g 

ISO 

:  5.^25 

3.9^49 

:  2,01s 

Mexico   

2k 

1 

995 

2,275 

623 

Panama  

252 

2S6 

1 

:  2/ 

Salvador   

.  61 

37 

70 

69 

\\k 

66 

!  II+3 

Bra^^il   

'  356 

2/ 

:  169 

Coloin"bia  

:  ^ 

:  ^ 

1 

56 

,  193 

Peru  

5sr 

;  55 

Jap  an  »  .  . . ,  

.  133 

:  1|2 

\  Zkk 

Other  countries  . 

:  2S 

23 

'  35 

IS 

;  525 

185 

Total  exports  ... 

,  165 

Ike ' 

:  1.733 

1,^36 

:  33, ^a3 

50,327 

.  36,651+ 

1/  Prell  ■Tii.narje 

2J  Less  than  5OO  "bushels. 

Compiled  from  official  records  of  the  B-ioreau  of  Foreign  and  Domestic  Commerce. 
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TalDle  19'-  United  States  exports  of  wheat  floirr,  made  wholly  from 
United  States  wheat,  to  specified  countries,  semi-annually, 

"beginning  July  1935 


1936-37 


Commodity 
and 
country 


1935-36 


I937-3S 


1932 


July-  '  Jan.-  1     July-!  Jan.-  '•  July-  :  Jan.- 
Dec.  :  June     :  Dec.     1  June     :     Dec.  :  June 


July- 
Dec,  jj 


1,000    1,000      1,000      1,000      1,000      1,000  .  1,000 
linjrel 5  l^arrels  "barrels  l^arrel s  barrels  "barrel g  "barrels 


Wheat  flour  2j 

Netherlands  : 

Norv/ay  ,  : 

United  Kingdom 

Costa  Rica  ! 

Guatemala   : 

Nicaragua  : 

Panama  : 

Salvador   : 

Mexico   : 

Cuba  : 

Haiti,  Republic  of: 

Ecuador   : 

Venezuela  : 

China  : 

Hong  Kong  : 

Philippine  Islands: 
Other  countries  ..: 


Total 


9 

S 

53 

106 

25g- 

2kO 

201 

y 

2 

0 

1/ 

2k, 

ko 

20 

2g 

16 

2k 

21 

70 

123 

52 

T 

g 

7 

Ik 

22 

1+1 

29 

3h 

25 

21  • 

33 

53. 

1|U 

^9 

22 

IS 

15 

ig 

15 

10 

20 

26 

2S 

2g 

2k 

39 

ko 

kk 

6 

12 

7 

11 

15 

11 

11 

6 

3 

1+ 

g 

13  ■ 

3 

2 

95 

83 

go 

102 

20g 

303 

2U1 

7 

5 

9 

11 

18 

22 

21 

6 

g 

25 

26 

65 

60 

k2 

k 

3 

3 

k 

32 

66 

k5 

3 

3 

3 

10 

g 

gi 

Ikk 

20 

ig 

Ik 

20 

igU 

9S 

131 

I2U 

126 

23  g 

233 

29^ 

1+29 

k30 

32 

3^ 

U7 

79 

233 

311 

■  277 

U29 

Uoo 

57s 

720 

1,551 

1,922 

1,779 

1/  Preliminary. 

2/  To  convert  to  wheat  equivalent  multiply  "by  k.J, 
y  Less  than  5OO. 
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TalDle  20.-  M-ovement  of  wheat,  including  flour,  from  principal  escorting 

countries,  1935-36  to  1938-39 


Country 


Exports  as  ;:;iven  Ipy  official  sources 
Total  :  July  1  to  date  shown 


1935-36  :. 

1936-37: 

1937-38: 

1936-37: 

1937-38: 

1938-39  : 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

"bushels    "bushels    "bushels    "bushels    "bushels  bushels 

15.929 

21 , 58U 

107, 20U 

10,921 

U5,ll3 

U9,  Uoo 

Dec. 

31 

237.^^7 

213,62s 

3k,  5U6 

171,161 

69,856 

108, 15U 

.  Jan. 

31 

76, 577 

162,977 

69,670 

37,096 

21,766 

27.6U5 

,  Dec. 

31 

105,328 

98.730 

123,3^3 

25,708 

27,886 

28,795 

:  Nov. 

30 

29,70U 

^3.35^+ 

890 

9,969 

22,U80 

:   Sept . 

30 

li+,6Ui+ 

27,^28 

9,368 

16,98^ 

5.635 

lU.oUo 

,  Dec- 

31 

728 

17.95^- 

5.012 

9,190 

3,817 

:  Nov. 

30 

6,392 

36,26^ 

32,962 

19,307 

20,695 

18,U66 

;  Nov. 

30 

988 

7.273 

.  S,U8U 

3,622 

3.970 

17s 

:  Nov. 

30 

2,556 

16,571 

19,677 

2,U52 

7,6U5 

9.89^ 

:  Sept. 

30 

^90,293 

606,  288 

513 , 620 

Shipments  as 

given  by 

trade  sources 

Tot  a] 

Week  ended  1938- 

: 

July  1  - 

-  JelD. 

11 

Date 


United  States 

Canada   

Argentina  •  • . 
Australia  . . . 
Soviet  Union 

Hungary  

Yugoslavia  . . 

Rumania   

Bulgaria  . .  .  . 
British  India 

Total   


1/ 


1936-37  : 1937-38  :  Jan.2~8  :Feb.    k  'Ji'e^.  11  ;1937"38    :  1938-39 


1,000 
"bushels 


1,000 
hushels 


1,000  1,000 
"bushels  biushels 


1,000 
"bushels 


1,000 
biushel  s 


1,000 
hushels 


North  America  2/ 

Canada  2/  • 

United  States  ^ 

Argentina  

Australia  

Soviet  Union  . . 
Danube  and 

Bulgaria  ^/  •  •  • 
Britijh^Iijidii/. 

Total  European 
shipment  s  2/ . . 


231,832 

1SU,720 

5,^96 

6,1+8U 

5,^76 

117,  SU8 

152,136 

213,028 

2,23^ 

3,318 

kf  70,U00  4/111,400 

10,395 

83,651 

3»929 

2,3U0 

3,676 

48,010 

53.^25 

16^,678 

66,928 

2,112 

3,769 

2,iU9 

32,528 

to,  598 

105,836 

127,520 

2,  8OU 

1,983 

3.609 

5^,132 

55, 38^+ 

88 

280 

112 

22U 

33.912 

38, 8U8 

65, 5UU 

37,320 

1,2U0 

1,^96 

1,58U 

28, 02^+ 

33.3^^ 

1/16,571 

7/19,677 

0 

0 

0 

10,960 

6,280 

5SU, ^Ug 

U78,I;i3 

277,  kOk 

326.590 

U8U, 670 

397,656 

10,18U 

9/219,008  Q/25^.760 

Total  ex- Euro- 


pean  shipment s-^  127, 192      99,HOO  2,368 


2/  5i,6Uo  2/  65,992 


1/  Includes  flour  milled  in  "bond  from  foreign  wheat. 
2/  Broomhall ' s  Corn  Trade  News. 

2/  Official  exports  as  reported  to  date,   supplemented  "by  reported  veekly 

clearances  of  wheat,   and  estimates  of  flour  shipments. 
kj  Through  Eehruary  U  only. 

5/  Official  reports  received  from  16  principal  ports  only. 
6/  Black  Sea  shipments  only. 
I,/  Official. 

8/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall ' s  but 

does  not  include  items  2  and  3» 
9/  To  January  28. 
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Table  21.-S}cports  of  wheat  and  wheat  flour  from  the  United  States, 

1937-38  and  193S-39 

(includes  flour  milled  in  bond  from  foreign  wheat) 


Period 


July-Dec  

Week  ended  l/ 
'  Jan.  7  • 
1^  . 
21  . 
28  . 
Feb.  '  h  . 
11  . 


Wheat 


^3Z-JS__Lj.23-S--3-9_i- 


Wheat  flour 


Wheat  including 
flour 


1,000 
bushels 

33,^10 

1,5SS 
1,902 
1,796 
1,269 
1,3^7 
2,ol[7 


1,000 
bushels 


36,65^ 

602 
■1,93^ 
2,155 
2,853 
2,133 

2/3,103 


19-^7-38 

:  1938-39  : 

iq^7-38  : 

iq^8-'^q 

1,000 

1,000 

1,000 

1,000 

barrels 

barrels 

bushels 

bushels 

2,^90 

2,712 

1+5,113 

1+9,1+00 

81+ 

123 

1,983 

832 

51 

1+9 

2,1^2 

2,291 

^5 

76 

2,008 

■  2,31+8 

25 

1+1 

i,3S7 

3,929 

65 

229 

1,653 

2,31+0 

39 

2/  1+3 

2,230 

2/3,676 

Compiled  from  reports  of  the  Department  of  Commerce. 

1/  Data  for  total  exports  from  the  United  States  by  weeks  are  not  available. 

These  d8,ta  represent  exports  through  16  of  the  principal  ports. 
2/  Preliminary. 


Table  22. -Shipments  of  wheat,  including  flour  from  principal  exporting 
countries,  specified  dates,  1937-3^  and  193^-39 


Period 

Argentina      ]  Australia 

Danube 

North  America 

1937-33: 1933-39 -.1937-38: 1938-39 

1937-38:1938-39 

119^7-^8:19^8-39 

1,000      1,000      1,000      1,000      1,000      1,000      1,000  1,000 
.bushels  bushels  bushels  bushels  bushels  bushels  bushels  bushels 

July-Dec .  . 
Week  ended 
Jan.  7  . 
1I+  . 
21  . 
28  . 
,  1+  . 
11  . 
18  . 


Feb 


19,396    23, 016    38,1+52    1+1,961+    2l+,82l+    23,1+80    95,176  121,192 


1,052 
1,656 
2,500 
2,188 
3,016 
2,220 
3,1+80 


600 

i,6ss 

2,261+ 
2,112 
3,769 
2,1^9 
3,275 


312 
3,592 
2,1+60 
3,130 
2,176 
3,1+60 
3,1+1+1+ 


816 

2,130 
2,028 
2,80l+ 
1,933 
3,609 
2,911 


36s 
288 
20+ 
856 
920 
50I+ 
50I+ 


552 
1,912 
1,531+ 
l,2l+0 
1,1+96 

1,581+ 

923 


3,56s 

i+,096 
3,332 
3,603 
3,701+ 
3,361+ 
^,352 


1+,00S 

^,776 

H,7oU 

5,1+96 

5,1+76 
3,379 


Compiled  from  Broomhall's  Corn  Trade  News, 
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Table  23,-  Net  imports  of  wheat,  including  flour,  into  European 
countries,  year  beginning  July  1,  1937  and  1938 


Country 


Net  imports  reported 


1937-38 

:  1938-39 

:  July 

1 

1938-39 

: forecast  1/ 

:    ■  to 

1937-38  ; 

Million 

Million 

:  "Million 

Million 

bushels 

bushels 

bushels 

bushels 

36 

39 

!  Nov, 

30 

19 

19 

2/  -  1 

2 

;  Aue. 

31 

2/-  1 

1 

6 

7 

;    Dec , 

31  ' 

3 

3 

3 

3 

;    Dec  • 

31 

1 

2 

16 

2 

Nov, 

30  < 

6 

5 

)  54 

45 

t    Dec , 

31 

26 

27 

) 

:  Nov, 

30 

3 

3 

16 

15 

Sept 

,  30  • 

4 

4 

14 

14 

Dec, 

31  • 

8 

9 

5 

18 

Nov, 

30 

5 

5 

1 

0 

,  Nov. 

30 

3/ 

3/ 

24 

24 

;    Dec , 

31 

12 

15 

n 
I 

o 

'  Dec, 

31 

rz 
O 

0 

2/-  4 

,    Dec . 

31 

y 

2/-1 

1 

3 

.  Nov. 

30 

3/ 

3 

d/  -  1 

U 

Dec . 

31 

4/ 

1 

14 

17 

Dec , 

31 

7 

10 

193 

217 

Dec . 

31 

98 

107 

390 

414 

195 

218 

3 

15 

393 

429 

2 

4 

1 

1 

391 

425 

194 

217 

Belgium  

Czechoslovakia  ,.. 

Denmark   

Finland  

France   

Germany   

Austria   

Greece   

Ireland   

Italy  

Latvia  

Netherlands   

Norway  , . 

Poland   

Portugal 

Sweden   

Switzerland   

United  Kingdom  , . , 

Total  imports  of 
above   

Spain   


Total  imports  .. 
Total  exports  , , 
Total  net  imports 


1/  Forecasts  by  European  offices  of  U.  S,  Department  of  Agriculture, 

2j  Net  exports, 

2^/  Less  than  500,000  bushels. 

4/  Net  exports  of  less  than  500,000  bushels. 

Compiled  from  official  sources  except  as  otherwise  stated. 
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List  of  changes  and  additions  in  tables  accompanying  wheat  charts  in 
The  77heat  Situation  for  August  25f  1933»  and  in  Agricultural 

Outlook  Charts  -  1939 

(Items  underlined  represent,  revisions  and  additions  since  the 
changes  published  in  The  Wheat  Situation  for  November 

1938,  pages  16-1?)     • 


Page  in  »•  

Aug. 

\7heat  :  Chart 
Situ-  :Book 
ation  : 


4-5 
6 


1-2 

3 


In  this  issue,  table  9« 
1937     81,072     10.8    875 » 676 


1938 

79,870 

11.7  930,801 

7  4 

1937 

57,656 

11.9  635,824 

1938 

5^,355 

12.2  686,637 

5 

1937 

23,416 

8.1  189,852 

1938 

23,515 

10,4  244,164 

6 

1937 

34»86i 

20,603  16,006 

1938 

35,072 

22,191  14,674 

Footnote:     Change  Ala.  to  Okla. 


53131 
4,570 


7 

With 

new  wheat  in 

commercial  aJid  merchant  mill  stocks 

1937 

57 

373 

430    (61)    74    279    77  110.8 

193s 

77 

388 

465 

V/ith- 

only 

old  wheat  in  all  stocks  positions 

1937 

37 

373 

410    (61)    7i   276    60      110.8  • 

1938 

60 

338 

448 

8 

1937 

10 

114 

12ij.    (14)     22      82    20        87  " 

1938 

20 

103 

123 

9 

With 

new  wheat  in 

commercial  and  merchant  mill  stocks 

1937 

15 

258 

273     (4).       5    228    40  112.6 

1938 

40 

237 

277 

7/i  th 

only 

old  wheat  in  all  stocks  positions 

1938 

'37 

237 

274 

10 

1937 

18 

102 

120 

1938 

31 

161 

-  192 

11 

1938 

5 

h2 

—  47 

Continued  - 
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Ast  of  changes  and  additions.,  in  tables  accompanying  v/heat  charts  in 
The  Wheat  Sit\iation  for  Axigust  25)  193o,  and  in  Agricultural 
Outlook  Charts  -  1939       -     Continued  - 

(items  underlined  represent  revisions  and  additions  since  the 
changes  published  in  The  Wheat  Situation  for  Moveiriber 
1936t  pages  16-17) 


Page  in 

Aug,  : 

Wheat  : 

Chaxt 

Situ-  : 

Book 

ation 

14 


1923 
1924 
1925 
1926 

1927 
1928 
1929 
1930 

1931 
1932 

1933 
1934 
1935 
1936 

1937 
1938 

1935 
1936 
1937 
1938 


236 
229 
241 

250 

26£ 

259. 
267 

270 

273 
268 
269 

3/  278 
3/  236 
3/  236_ 

6  9,.  2 

73..  7 
81.1 

79.9 


15.0  3j535 
13.7  3,143 

14.1  3,39A 

14.3 

14.7  3,633 
15.1  4,0 05 

13.8  '3.582 
IZj^  3_i89^ 
14.6  3i377 
14.4  3iS76 
14.1  3, £48 
l_3_.l  3j3J± 
13.4  3_i6q2 
12_.1  3_,57G 
13.-J  3,115 
15.3  4,532 


50.3 
55.4 
53.5 
60.9 


91.6 
96.0 


20.7 

20.9 

21.1 
22.1 


58.3 
iZ*_4 
56".  0 
54.8 


15 


1924 
1929 
1933 
1934 
1937 
1938 


67.5 
70.1 
77.9 
77.7 
■^7,1 

.76V9 


.15.8 
'20.7 
22.4 
"19.9 
20.0 
23.8 


1,063.5 
1,450.8 

i»745j^ 

l.»J4?Jl2 

1,540.9 
1,827.9 


17          1927    191,039  557f047  ■■  3_3:i.327 

1928  141,129  746,325  33jl392. 

1929  140,301  405,363  55j_789 

1930  112,074  531,056  M?S44 
■1933    -25,445.  429,597  34,921 

1934  2/-3,538  46_3jl661  "20,701 

1935  2/-30,4io  419,040  2_2_i7S7 

1936  2/-25,_l88  474,346  89.,_173 
19373/    99,428  231,951  54,862 


Continued  - 
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List  of  changes  and  additions  in  tables  accompanying  wheat  charts  in 
The  Wheat  Situation  for  August  25 »  1938,  and  in  Agricultural 
Outlook; Charts  -  1939     -      Continued  - 

(items  underlined  represent  revisions  and  additions  since  the 
changes  published  in  The  Wheat  Situation  for  Noveraher 
1938,  pages  16-1?) 


Page  in  - 
Aug. 

sTheat 
Situ- 
ation 


Chart 
Book 


18                1923  612  131  1,284 

1924  652  .   255  1,064. 

1925  520  93  1,431 

1926  684  206  1jl2M 

1927  655  191  1,280 

1928  696  141  ■  1,409 

1929  476  140  -  1^449 
1933  402  25  1,780 

1935  360  2/-30  1 , 605 

1936  485  2/-25  •  1,485 

1937  398  99  1,580 

1938  3/   1,865 


8 

19 

1936 

142  155 

72 

51  37 

457 

1938 

174  (155)  36 

75 

60  49 

394 

10 

21 

In  this 

issue,  table  •l6. 

11 

23 

1938-39 

■    Aug, .  84.7 

65.5  - 

19.2 

Sept.  79.0  . 

65.7 

13.3 

Oct,  73.4 

64.7  ■ 

8.7 

Nov,  66.5 

63.3 

3.2 

Dec.  59.9 

66.9 

-  7.0 

Jan,  61.8 

70.9  ' 

-  9.1 

1936 

25,188  .102,839 

1937 

99,435  173,103 

24 

Kansas 

City  No.  2  Hard 

Wint  er 

•  1938 

70.0  65.5 

65.7. 

64.7 

63.3 

St,  Louis  No.  2  Red  Winter 

1938 

68.9  65.6 

67.1 

68,5 

65.^ 

25  Kansas  City  No  .  2  Hard  Winter  -  same  as  above 
Seattle  No,  1  White  Club 

1938  67.8      61.2      62.7      63.2      63.3    1/64.9  67.6 

1/  Quoted  as  "No.l  Western  V/hite"  July  i,  ±9 28 -August 
12,  1934,  and  December  12,  1938  to  end  of  table, 

26  Kansas  City  No,  2  Hard  Winter  -  same  as  above 
JJinneapolis  No,  1  Dark  Northern  Spring 

1938  87.6     77.5     76.2     73.3     73.1    77.3  79.7 


Continued  - 
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List  of  changes  and  additions  in  tables  accompanying  v/heat  charts  in 
The  Wheat  Situation  for  August  25»  193 S,  and  in  Agricultural 
Outlook  Charts  -  1939  -     Continued  - 

-     (Items  underlined . reprecent  revisions  and  additions  since  the 
changes  published  in  The  ".Vheat  Situation  for  November 
-     '   ■  ,     1938,  pages  16-1?) 

Page  in        ■    ■    ■   

Aug,     •  ■:  •    ... 

Wheat  ' :     Chart  ■  . 

Situ-     i    Book  '  . 

ation  ■  •  .       ....      ,  _ 

'  ■  ■    ■  26  '     ■     Minneapolis  No.  2  Hard  Amber  Durum 

1938        79.8    73.1    68.9    65.5    64.9    7p_^  Tgj^T. 

35  28  1937       3jd^    I3..O     ^931830     6,573  66.6 

1938      3,979"   13*B  55>039'- 

List  of  phanges.  in    The  Wheat  Situation,     January  24j  1939,  "table  following 
page  12.  .  . 

page  13,  last  line,-  fourth  item:  Change'  from  704,022  to  648,322. 

Page  15,,  .upper  total.,  fifth  item:  Change  from  76o,343  "to  761,343. 

Page  16,  sixth  country  (Canada),  first  item:  Change  from  226,277  "to  266,277* 
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